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week. For some two months now the rate has been fair 
steady round about $4.62, but towards the a 
week a weaker tendency began to make itse! 
By the 26th the closing rate had run down tc 
next day, after being lower, it was $4.60} 
$4.59}, and yesterday morning appeare 
downward again at $4.58}. 
been given for this change : 


able margin between money and the bill that it has 
lately enjoyed cannot be counted on to continue, artd that 
higher money rates in New York and the recent weakness 
of the American exchange are factors that must not be 
ignored. Yesterday, September bank bills could just be 
placed at 2} per cent., but for October bills the rate was 
practically 23 per cent. 


end of last 
f quietly felt. 
> 94.611: the 
On the 28th 
d to be moving 
Various expl: : 
us explanations haye 
the selling out of Americ 





June 2 Tenet June 6, Jane 8 Previous Rate investments here and the purchase of further dollar poi 

Changed. rities from this country, and the marked difference in short 

xk Sk 2 money rates between the two currencies. The suddennes« 

Bank Rate ..........000:,3 |3 |3 {3 | (Jly. 13,"22) of the movement, however, seems to be due to some 
eae eapaate noooee) : : : | : Ht BP ea special ste and it is suggested that the recent compara- 
Market rate (3months’ bills); 2} 22: (22 | | ~ quate provision for their dollar requirements, and that 


when a demand came through the removal of funds to 
New York in connection with requirements at the end of 
the half-year, the market was found to be very short. ]; 
will be interesting to see whether the rate will recover 
again quickly from this temporary influence, or whethe; 
the break will be followed by reversion to comparative 
stability on a lower level. At present it is impossible to 
say. Forward rates at 4 cent per month over spot are 
js Narrower than a week ago. After a sharp recovery to 
510,000 on Saturday last, the Berlin rate, in spite of 
frenzied attempts to stop the rot by new and vigorous 
regulations, broke away again, and by the 28th was well 
over 700,000. A slight recovery brought down the closing 
rate on that day to 685,000, and yesterday morning there 
was some slight demand at 680,000. With a currency 
so demoralised, however, as the mark now is _ there 
would seem little to expect except further depre- 
ciation until such time as the reparation problem 
becomes more clear. Forward marks are quoted 
nominally at 130,000 per month over spot. The Paris 
rate moved up on Tuesday to 75.20, after which there was 
some recovery, but the quotation has again started to move 
up, and yesterday morning stood at 74.90. Apart from th¢ 
heavy demand on the exchange for import purposes natural 
at this time of the year, there is a growing uneasiness at 
the poor promise of the harvest, and the general outlook 
is not improved by the unsatisfactory discussions concern- 
ing this year’s budget, and the proposal to make nest 
year’s budget merely a repetition of the current budget, 
not yet passed, without any provision of new revenue to 
meet the gap levied by non-recurrent receipts for the pre- 
sent year. Brussels, at 87.95, as compared with 87.25 a 
week ago, again has moved, as usual, in sympathy. At 
43 centimes per month over spot, forward rates in Paris 
are the same as last week, while Brussels is also about 
the same, round 1 centime per month below spot. At 
103%; Italy shows some further depreciation from the 102% 
of a week ago, but is better than the 1044 quoted on Tues- 
day. Among neutral currencies, Amsterdam moved sharply 
against us on Thursday, in sympathy with the ~— 
and yesterday was quoted at 11.724, as compared — 
11.763 a week ago. Stockholm also, which remains o- 
to dollar parity, has moved down from 17.39 to 17-5 
but both Christiania and Copenhagen have moved again 
in our favour, the one from 27.75 to 27.87, the other from 
25.75 to 25.95. Helsingfors, after going’ against et 
back at last week’s quotation of 167}. Se ae id 
a further depreciation from 25.74} to 25.86, and Mat - 
has also moved sharply upwards, from 31-10 to 31.3 
In Central Europe, Vienna remains stabilised at 32510 
Prague has appreciated 3 to 153%, and Bucharest 's i 
better at about 880. Budapest and Belgrade have 0°” 


| ccne » restrictions con- 
depreciated. Warsaw, where exchange restricti¢ . 
the position ve’ 


End of the half-year requirements were writ large over 
the Bank return. Circulation had _ increased by 
£:1,363,000, leaving the Reserve £1,280,coo lower, gold 
having risen by £83,oco. Other securities had been 
swollen through the market’s borrowings by £9} millicns, 
but Government securities declined by £2} millions. 
Private deposits were nearly £9 millions higher, and 
Public had fallen by £3 millions. Currency notes out- 
standing were increased this week by £44,800 to 
£,286,502,g00, which includes £:1,470,500 for notes called 
in but not yet cancelled. The fiduciary issue is 
£:235,582,400, or £34,601,400 below the maximum. 


THE STOCK MARKETS. 


Business in the stock markets has been slack, but the 
disclosure of a bear account at the carry-over on Tuesday 
caused a rally in some of the markets where stock had 
been oversold. Conversion loan was a strong feature in 
the Consol market, and War Loan kept steady, but other 
gilt-edged stocks have given way a little. Home Rails 
have recovered a little after their recent relapse, and there 
was a rally yesterday in Argentine rails. Rubber shares are 
heavy owing to another fall in the price of the raw mate- 
rial, and oil share quotations have weakened. Shipping 
shares and the banking and insurance markets are heavy, a 
sharp fall in National Bank of South Africa shares, owing 
to the disclosure of further heavy losses, being a feature. 
In the mining markets business shows no recovery, and 
prices remain dull. 


THE COMMODITY MARKETS. 


The general course of trade this week has been quiet, 
the demand for raw materials and,“‘manufactured goods 
being, on the whole, weak. Conditions are steadier in 
South Wales, and there is evidence that the recent drop 
in prices has checked the flow of orders for coal to the 
United States. Makers of pig-iron at Middlesbro’ are 
stated to be losing orders to other districts because prices 
are not low enough. The unsettled boilermakers’ strike 
continues to interfere with steel rolling mills, and in con- 
sequence quotations remain unchanged; in Sheffield trade 
in basic billets is suffering from Continental competition. 
Business in the cotton trade continues to be irregular. 
Our Manchester correspondent mentions that, on the 
whole, advices from Calcutta are not favourable for im- 
proved trade. A good demand for wool was noticeable 
this week at London auctions, owing mainly to Continental 
buying. Contrary to expectation, the hide market has 
shown no further sign of weakness, and prices tend to 
harden. There is a fairly good demand for vegetable oil 


; . », make 

: ; . . oe sequent on the recent collapse, n ' In th 

and oilseeds. Wheat prices have fallen slightly; sugar : ain at <oo0,000. int 
seeds. I oO >. obscure, is quoted rather better again at 50 lowered, 
values were fairly well supported, but prices became easier East. India, where the bank rate has again been lov 
3 : : ani cast, ‘ - é as aj s d 
towards the end of the week. Indian tea was inclined to]. eae h ae. an en anil Yokohama has movee 
be firmer in price, but rubber prices were lower. Tin and | '* 5 ey: re ee yas been 


from 2s 1 18-32d to 2s 13d. The silver market aie 
dull, and prices lower on a considerable sania 
Indian demand, due to fears of an unsatisfat tory ' | Shang: 
Hong Kong has fallen from 2s 33d to 2s am Rio has 
hai from 3s 14d to 3s ofd. In South ———, a 
appreciated from 53d to 53d, but eT aah * 
cheaper at 413d. Monte Video, after as on depreciated 
the same again, at 423d, but Valparaiso D 

has been the sudden movement in dollars at the end of the & from 33-90 to 34.60 pesos. 


7 
copper are both down. 


FOREIGN EXCHANGES. 

In the foreign exchange market the earlier part of the 
week was dull, with little business, and although later 
‘reparation currencies’’ became feverish again, there 
was little real increase in dealing. The outstanding feature 


Tot 





June 30, 1923.) 


THE ECONOMIST. 


1423 


SD 


NATIONAL ACCOUNTS. 


: The following table shows the national income and 
expenditure during the week ended June 23rd :— 
EXPENDITURE. Min. £ RECEIPTS, Min. £ 
+ SetEED ococess ease ssoee 7550 From Revenue..............+ eee 16175 
4 ca de, OD War Debt .... | Decrease in Balances ......... ° 45 
ee 
iienes cake 
: 16°20 16220 
n Revenue came in very well last week, amounting to 
. £16,175,400, as against 414,994,900 a year ago. Ex- 
\ penditure was reduced from £,11,956,400 to £9,563,500, 
s the main reason being a reduction of about £ 2,000,000 in 
€ Supply Services. The yield from Excise is a prominent 
. feature of this week, amounting to £.7,140,000, as against 


£4,201,000 in the same week last year. Special Receipts 
amounted to #,1,161,100, as compared with 4,405,000. 
Property and Income-tax and Super-tax yielded 
£2,053,000, as against 4,2,090,000 in the corresponding 





It period. The week’s operations reduced the National Debt 

: by £6,657,000, and caused the following changes :— 

: Min. £ | Min. £ 

‘ Bank of England Advances.. — 3000 National Savings Certificates + +300 

0 Public Department Advances — 4°750| Treasury Bills .............. + °713 
| Sundries .......... Corvevccee + 80 

i 7 ‘ 

0 — 7750 + 1093 

of The floating debt was reduced by £7,025,000 to 

Is £815,300, 500. 


FrnanciaL YEAR, 1923-24 (April 1 to June 23, 1923). 
£ £ 











: Total Expenditure .. 197,854,587 Raised by Revenue .. 174,951,099 
-¥ Net Borrowings...... 19,784,686 
re | Decrease in Balances 3,118,802 
: Total .......++. 197,854,587 Total ........., 197,854,587 
d Estimates for YEAR 1923-24. 

is £ | £ 

48 Ordinary Expenditure 801,013,600| Ordinary Receipts .. 778,500,000 
mt Special Expenditure.. 15,603,000} Special Receipts.... 40,000,000 
is Total ....+.2.+. 816,616,000 Total ......+6 818,500,000 
al pele 
at | Surplus ........ 1,884,000 
- The Week in Parliament. Monday in the House of 
xt Commons was occupied by the third reading of the 
t, Housing Bill. On Tuesday the Prime Minister made 
to a statement on Air policy, and the Scottish estimates 
- \ 


were also discussed on that day and on Wednesday when 
Me a disorderly scene ended in the suspension of four Labour 
| members. Other debates of the week concerned tht 





re Ministry of Health estimates and the Agricultural Credits 
a Bill. The House of Lords has had an interesting week, 
4 of which the feature was the debate on the dry ship con- 
- troversy introduced by Lord Birkenhead. Lord Carson 
a6 raised the question of Irish compensation on Thursday, 
. rr Lord Buckmaster’s Matrimonial Causes Bill was 
h debated and read a second time on Tuesday. 

ye 

26, Company Meetings of the Week.—On later pages of 
m this issue will be found the reports of the meetings of 
om the following companies :—Mexican Railway Company, 
is Bank of Adelaide, Western Australian Bank, London and 


Ws Edinburgh Re-insurance, Great Indian Peninsular Rail- 


rid ‘ay, Hudsons Bay Company, Consolidated London 
36. +e laa sens Association, John Brown and Co., 
00, a ye Colliery, Dinnington Main ¢ oal Company, 
130 ~ een and Nettlefolds, Lake View Investment 
om ’ 


ies Zine Corporation, Selangor River Rubber Com- 
on- yd Rio de Janeiro Land Mortgage and Investment 
ery *mpany, Great Boulder Proprietary Gold Mines, Mort- 


the > ll ompany of Egypt, Calcutta Tramways Company, 
ed, — Swan Electric Company, and Fanti Consolidated 
seit | ues. At the meeting of Guest, Keen and Nettlefold, 
= . © chairman mentioned, in connection with the increase 

. aie company’s coal output, that the output per man 


_..-pPreciably increased at all the pits. There has, also, 
ne “cording to the Maltby Main Company’s chairman, been 


as en | , : ° . 

at — in output in that company’s pits. The 
2 oo of the Mexican Railway spoke of a very distinct 

Le onde ent in general conditions in Mexico. The 

atet ndon anc 


| Edinburgh Re-insurance Company, it was 


State on . . 
d, may ask for powers to transact direct fire business, 


while the chairman of Consolidated London Properties, 
Limited, naturally had a good deal to say about the control 
of rents. At the meeting of the Selangor River Rubber 
Company, the chairman described the present statistical 
position ‘‘as satisfactory and hopeful as it could be.”’ 
The chairman of the Zinc Corporation spoke at some 
length on labour questions. The address of the President 
of the Argentine Republic to the Legislative Assembly, 
in which he gave a review of the financial position, will 
also be found on a later page. 








AIR POLICY AND EUROPEAN PROBLEMS. 


THE pronouncement on air policy made by the Prime 
Minister in the House of Commons on Tuesday is a 
sad commentary upon the failure of European states- 
men in the four and a-half years that have followed 
the greatest war in history. It illuminates the fact that 
after years of effort to establish peace and security the 
old competition in armaments is being resumed.  For- 
tunately, the Washington treaty has saved us from the 
more costly competition of battleships. The new com- 
petitive building is to concern the cheaper weapons of 
the air. In essence, if not in cost, it is equally dis- 
quieting and regrettable. Yet it is impossible to con- 
demn Mr Baldwin’s statement. ‘‘ In addition,’’ he said, 
‘*to meeting the essential Air power requirements of the 
Navy, Army, Indian and overseas commitments, British 
air power must include a Home Defence Air Force of 
sufficient strength adequately to protect us against air 
attack by the strongest Air Force within striking 
distance.’’ No purpose can be served by blinking the fact 
that the last seven words of this sentence mean in plain 
language ‘‘the French Air Force.’’ In this new com- 
petition France, for reasons not yet adequately explained, 
has set a hot pace which our Government is now slowly 
and reluctantly following. The reluctance is, we believe, 
shared almost unanimously by the entire country. The 
new home defence force is to consist of 52 squadrons “‘ to 
be created with as little delay as possible,’’ and the result 
will be to add 34 squadrons to the authorised strength of 
the Air Force. According to the estimate of the Air 
Minister the cost will be £500,000 this year, rising 
eventually to £54 millions per annum. According to Mr 
Baldwin, ‘‘ the details of the organisation will be arranged 
with a view to the possibility of subsequent expansion, but 
before any further development is put in hand the question 
should be re-examined in the light of the then air strength 
of foreign Powers.’’ The plans for immediate defence 
are to be such that they can form the basis of more exten- 
sive participation in the new armaments race. Of stopping 
that race there is only one hope. ‘‘ In conformity,’’ said 
Mr Baldwin, ‘‘ with our obligations under the covenant of 
the League of Nations, His Majesty’s Government would 
gladly co-operate with other Governments in limiting the 
strength of air armaments on lines similar to the Treaty 
of Washington in the case of the Navy.’’ Obviously the 
chances of such co-operation depend entirely upon France. 
The last thing the people of this country wish is to enter 
into any form of armament competition with France or 
any other country. Is France really prepared to let this 
unwelcome and perilous race proceed? At first sight an 
affirmative answer is indicated by the passage in the early 
hours of yesterday morning of a huge French Air Budget. 
But that there may be second thoughts we derive some 
hope from an article in the Temps. That journal, 
after recognising clearly that it is France that Mr Bald- 
win has in mind, expresses a preference for an Anglo- 
French air defence pact rather than a ruinous race. But 
—and here lies the significance of the article—it does 
not rule out the possibility of international limitation. 
‘(Mr Baldwin in his speech alluded to a general treaty 
which might be negotiated for a general world limita- 
tion of air forces. It is the idea that the United 
States Congress had already put forward last January. 
We do not know that it is practicable owing to the 
difficulty of distinguishing between commercial and mili- 
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week. For some two months now the rate h 
steady round about $4.62, but towards th 

week a weaker tendency began to make itself quietly 9 
By the 26th the closing rate had run down to $4.61) wre 
next day, after being lower, it was $4.60}, on the 28 ' 
$4.59%, and yesterday morning appeared to be oar 
downward again at $4.584. Various explanations hav. 
been given for this change : the selling out of Americ ; 


able margin between money and the bill that it has 
lately enjoyed cannot be counted on to continue, arftd that 
higher money rates in New York and the recent weakness 
of the American exchange are factors that must not be 
ignored. Yesterday, September bank bills could just be 
placed at 2} per cent., but for October bills the rate was 
practically 2% per cent. 


as been fairh 
€ end of lac 


tive steadiness of rates had encouraged people not to make 
adequate provision for their dollar requirements, and that 
when a demand came through the removal of funds to 
New York in connection with requirements at the end of 
the half-year, the market was found to be very short. |; 
will be interesting to see whether the rate will recover 
again quickly from this temporary influence, or whethe; 
the break will be followed by reversion to comparative 
stability on a lower level. At present it is impossible to 
say. Forward rates at 44 cent per month over spot are 
zs narrower than a week ago. After a sharp recovery to 
510,000 on Saturday last, the Berlin rate, in spite of 
frenzied attempts to stop the rot by new and_ vigorous 
regulations, broke away again, and by the 28th was well 
over 700,000. A slight recovery brought down the closing 
rate on that day to 685,000, and yesterday morning there 
was some slight demand at 680,000. With a currency 
so demoralised, however, as the mark now is _ there 
would seem little to expect except further depre- 
ciation until such time as the reparation problem 
becomes more clear. Forward marks are quoted 
nominally at 130,000 per month over spot. The Paris 
rate moved up on Tuesday to 75.20, after which there was 
some recovery, but the quotation has again started to move 
up, and yesterday morning stood at 74.90. Apart from the 
heavy demand on the exchange for import purposes natura! 
at this time of the year, there is a growing uneasiness at 
the poor promise of the harvest, and the general outlook 
is not improved by the unsatisfactory discussions concern- 
ing this year’s budget, and the proposal to make next 
year’s budget merely a repetition of the current budget, 
not yet passed, without any provision of new revenue to 
meet the gap levied by non-recurrent receipts for the pre- 
sent year. Brussels, at 87.95, as compared with 87.25 a 
week ago, again has moved, as usual, in sympathy. At 
44 centimes per month over spot, forward rates in Paris 
are the same as last week, while Brussels is also about 
the same, round 1 centime per month below spot. At 
103;%; Italy shows some further depreciation from the 102. 
of a week ago, but is better than the 1044 quoted on Tues- 
day. Among neutral currencies, Amsterdam moved sharply 
against us on Thursday, in sympathy with the — 
and yesterday was quoted at 11.724, as compared — 
11.763 a week ago. Stockholm also, which remains _ 
to dollar parity, has moved down from 17.39 t0 17-3)" 
but both Christiania and Copenhagen have moved again 
in our favour, the one from 27.75 to 27.87, the other —_ 
25.75 to 25.95. Helsingfors, after going against us, © 
back at last week’s quotation of 167}. Switzerland sy 
a further depreciation from 25.744 to 25-806. and - 
has also moved sharply upwards, from 31-10 to io 
In Central Europe, Vienna remains stabilised at ets 
Prague has appreciated § to 1537, and pameree = both 
better at about 880. Budapest and Belgrade have “on 
depreciated. Warsaw, where exchange gare ve! 
sequent on the recent collapse, make the pote In the 
obscure, is quoted rather better again at 500,00¢ bot 
East, India, where the bank rate has again cg se te 
is slightly cheaper, at 1s 43d, and ee. : hes ee? 
from 2s 1 15-32d to 2s 14d. The silver mar “i sianie ‘ 
dull, and prices lower on a considerable wea Tbh 
Indian demand, due to fears of an ne Shang- 
Hong Kong has fallen from 2s 33d to 2s sa Rio has 
hai from 3s 14d to 3s ofd. In South Amern™: |. isi 


'1§ (Sly. 13,"22) 
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End of the half-year requirements were writ large over 
the Bank return. Circulation had increased — by 
£:1,363,000, leaving the Reserve £1,280,coo lower, gold 
having risen by £83,0co. Other securities had been 
swollen through the market’s borrowings by £9} millicns, 
but Government securities declined by £2} millions. 
Private deposits were nearly £9 millions higher, and 
Public had fallen by £3 millions. Currency notes out- 
standing were increased this week by £44,800 to 
£,286,502,g00, which includes £:1,470,500 for notes called 
in but not yet cancelled. The fiduciary issue is 
£:235,582,400, or £34,601,400 below the maximum. 
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THE STOCK MARKETS. 


Business in the stock markets has been slack, but the 
disclosure of a bear account at the carry-over on Tuesday 
caused a rally in some of the markets where stock had 
been oversold. Conversion loan was a strong feature in 
the Consol market, and War Loan kept steady, but other 
gilt-edged stocks have given way a little. Home Rails 
have recovered a little after their recent relapse, and there 
was a rally yesterday in Argentine rails. Rubber shares are 
heavy owing to another fall in the price of the raw mate- 
rial, and oil share quotations have weakened. Shipping 
shares and the banking and insurance markets are heavy, a 
sharp fall in National Bank of South Africa shares, owing 
to the disclosure of further heavy losses, being a feature. 
In the mining markets business shows no recovery, and 
prices remain dull. 


THE COMMODITY MARKETS. 


The general course of trade this week has been quiet, 
the demand for raw materials and,“‘manufactured goods 
being, on the whole, weak. Conditions are steadier in 
South Wales, and there is evidence that the recent drop 
in prices has checked the flow of orders for coal to the 
United States. Makers of pig-iron at Middlesbro’ are 
stated to be losing orders to other districts because prices 
are not low enough. The unsettled boilermakers’ strike 
continues to interfere with steel rolling mills, and in con- 
sequence quotations remain unchanged; in Sheffield trade 
in basic billets is suffering from Continental competition. 
Business in the cotton trade continues to be irregular. 
Our Manchester correspondent mentions that, on the 
whole, advices from Calcutta are not favourable for im- 
proved trade. A good demand for wool was noticeable 
this week at London auctions, owing mainly to Continental 
buying. Contrary to expectation, the hide market has 
shown no further sign of weakness, and prices tend to 
harden. There is a fairly good demand for vegetable oil 
and oilseeds. Wheat prices have fallen slightly; sugar 
values were fairly well supported, but prices became easier 
towards the end of the week. Indian tea was inclined to 
be firmer in price, but rubber prices were lower. Tin and 
copper are both down. 


FOREIGN EXCHANGES. 


In the foreign exchange market the earlier part of the 4 
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NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the ee ended June 23rd :— 
n. 


EXPENDITURE. Racers. Min. £ 

Services ..-...-+.+ seeee 7550, From Revenue..............06.. 16175 

terest, &c., on War Debt .... 1187 Decrease in Balances ........ i 45 
aaron | tiebhaneeene ecerce "B26 | 
Reduction of Debt ..++-.serres 6°657 | 

16°220 | 16-220 


Revenue came in very well last week, amounting to 
$16,175,400) as against #14,994,900 a year ago. Ex- 
penditure was reduced from £,11,956,400 to £9,563,500, 
the main reason being a reduction of about £ 2,000,000 in 
Supply Services. The yield from Excise is a prominent 
feature of this week, amounting to 47,140,000, as against 
£4,201,000 in the same week last year. Special Receipts 
amounted to 41,161,100, as compared with £405,000. 
Property and Income-tax and Super-tax — yielded 
$2,053,000, as against £,2,090,000 in the corresponding 
period. The week’s operations reduced the National Debt 
by £6,657,000, and caused the following changes :— 


Min. £ | 


Min. £ 
Bank of England Advances... — 


3000 National Savings Certificates + *300 








Public Department Advances — 4°750| Treasury Bills .............. + °N3 
TD bcegahonencseesesses + 80 
— 17750! + 1093 


The floating debt was 


reduced by 
£815,300, 500. 


£:7,025,000 to 


FinanciaL YEAR, 1923-24 (April 1 to June 23, 1923). 
£ £ 
Total Expenditure .. 197,854,587 Raised by Revenue .. 174,951,099 
Net Borrowings...... 19,784,686 
Decrease in Balances 3,118,802 


seeeeee 197,854,587 | Total ..cvcccees 197,854,587 
Estimates for YEAR 1923-24. 


£ £ 
Ordinary Expenditure 801,013,600 | Ordinary Receipts .. 


nisin’ 


Total ... 


778,500,000 

Special Expenditure.. 15,603,000} Special Receipts.... 40,000,000 
Total ....++.++. 816,616,000 Total .....+e2 818,500,000 
Surplus ........ 1,884,000 





The Week in Parliament.—Monday in the House of 
Commons was occupied by the third reading of the 
Housing Bill. On Tuesday the Prime Minister made 
a statement on Air policy, and the Scottish estimates 
were also discussed on that day and on Wednesday when 
a disorderly scene ended in the suspension of four Labour 
members. Other debates of the week concerned tht 
Ministry of Health estimates and the Agricultural Credits 
Bill. The House of Lords has had an interesting week, 
of which the feature was the debate on the dry ship con- 
troversy introduced by Lord Birkenhead. Lord Carson 
raised the question of Irish compensation on Thursday, 
while Lord Buckmaster’s Matrimonial Causes Bill was 
debated and read a second time on Tuesday. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the meetings of 
the following companies :—Mexican Railway Company, 
Bank of Adelaide, Western Australian Bank, London and 
Edinburgh Re-insurance, Great Indian Peninsular Rail- 
sed Hudsons Bay Company, Consolidated London 
—— Bleachers’ Association, John Brown and Co., 
ave »y Main Colliery, Dinnington Main Coal Company, 
1 St, Keen and Nettlefolds, Lake View Investment 
ont, Zinc Corporation, Selangor River Rubber Com- 
me Rio de Janeiro Land Mortgage and Investment 
ey Great Boulder Proprietary Gold Mines, Mort- 
Fae Company of Egypt, Calcutta Tramways Company, 
Mine Swan Electric Company, and Fanti Consolidated 
the - \t the meeting of Guest, Keen and Nettlefold, 
. ee mentioned, in connection with the increase 
ha company’s coal output, that the output per man 
_ ‘ppreciably increased at all the pits. There has, also, 
_ oe to the Maltby Main Company’s chairman, been 
— in output in _ that company’s pits. The 
Witetees of the Mexican Railway spoke of a very distinct 
ei in general conditions in Mexico. The 
stated. and Edinburgh Re-insurance Company, it was 

’ May ask for powers to transact direct fire business, 
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while the chairman of Consolidated London Properties, 
Limited, naturally had a good deal to say about the control 
of rents. At the meeting of the Selangor River Rubber 
Company, the chairman described the present statistical 
position ‘‘as satisfactory and hopeful as it could be.”’ 
The chairman of the Zine Corporation spoke at some 
length on labour questions. The address of the President 
of the Argentine Republic to the Legislative Assembly, 
in which he gave a review of the financial position, will 
also be found on a later page. 








AIR POLICY AND EUROPEAN PROBLEMS. 


THE pronouncement on air policy made by the Prime 
Minister in the House of Commons on Tuesday is a 
sad commentary upon the failure of European states- 
men in the four and a-half years that have followed 
the greatest war in history. It illuminates the fact that 
after years of effort to establish peace and security the 
old competition in armaments is being resumed. For- 
tunately, the Washington treaty has saved us from the 
more costly competition of battleships. The new com- 
petitive building is to concern the cheaper weapons of 
the air. In essence, if not in cost, it is equally dis- 
quieting and regrettable. Yet it is impossible to con- 
demn Mr Baldwin’s statement. ‘‘ In addition,’’ he said, 
‘*to meeting the essential Air power requirements of the 
Navy, Army, Indian and overseas commitments, British 
air power must include a Home Defence Air Force of 
sufficient strength adequately to protect us against air 
attack by the strongest Air Force within striking 
distance.’’ No purpose can be served by blinking the fact 
that the last seven words of this sentence mean in plain 
language ‘‘the French Air Force.’’ In this new com- 
petition France, for reasons not yet adequately explained, 
has set a hot pace which our Government is now slowly 
and reluctantly following. The reluctance is, we believe, 
shared almost unanimously by the entire country. The 
new home defence force is to consist of 52 squadrons “‘ to 
be created with as little delay as possible,’’ and the result 
will be to add 34 squadrons to the authorised strength of 
the Air Force. According to the estimate of the Air 
Minister the cost will be £500,000 this year, rising 
eventually to £54 millions per annum. According to Mr 
Baldwin, ‘‘ the details of the organisation will be arranged 
with a view to the possibility of subsequent expansion, but 
before any further development is put in hand the question 
should be re-examined in the light of the then air strength 
of foreign Powers.’’ The plans for immediate defence 
are to be such that they can form the basis of more exten- 
sive participation in the new armaments race. Of stopping 
that race there is only one hope. ‘‘ In conformity,’’ said 
Mr Baldwin, ‘‘ with our obligations under the covenant of 
the League of Nations, His Majesty’s Government would 
gladly co-operate with other Governments in limiting the 
strength of air armaments on lines similar to the Treaty 
of Washington in the case of the Navy.’’ Obviously the 
chances of such co-operation depend entirely upon France. 
The last thing the people of this country wish is to enter 
into any form of armament competition with France or 
any other country. Is France really prepared to let this 
unwelcome and perilous race proceed? At first sight an 
affirmative answer is indicated by the passage in the early 
hours of yesterday morning of a huge French Air Budget. 
But that there may be second thoughts we derive some 
hope from an article in the Temps. That journal, 
after recognising clearly that it is France that Mr Bald- 
win has in mind, expresses a preference for an Anglo- 
French air defence pact rather than a ruinous race. But 
—and here lies the significance of the article—it does 
not rule out the possibility of international limitation. 
‘Mr Baldwin in his speech alluded to a general treaty 
which might be negotiated for a general world limita- 
tion of air forces. It is the idea that the United 
States Congress had already put forward last January. 
We do not know that it is practicable owing to the 
difficulty of distinguishing between commercial and mili- 


aon BRA it 


+ aes ttl, 


ho ieee 


iTS) Tartan. 


siphon 2 SES 


Or coop Tos 


it 


fe at era 


guy PEC UEE 
Mirae + ‘ 


eh RA EL 


a 


6 Ogle aa Re eS fa ee 


SENN POTN LOL 


LS eat PES 


ne eager 
~ 


ap Se ncaa x 


SPE aap ee ete aS OL. 








% 
% 
s 
Pe 
- 
¢ 


Nat ANE PSF TN 


UCN Ra MGT he AIRE peer nee vt 
” he AY > Sal ; 


ges 
os 


stew 
iad 














1424 THE ECONOMIST. [June 30, 1923. 


The heroic frontal attack of Mr Joseph Ch 
will not be repeated. No candidate for an industria) . 
stituency now dares to go before men and ipa aetieen 
and utter the Chamberlain slogan: ‘If you po as 
a preference to our colonies, you must put taxes on food.’’ 
No advocate of sheer Protection—which is quite a distine 
thing from Imperial Preference—dare nowadays x ie 
open campaign in the constituencies in favour of general 
tariffs. The last thing which either advocates of Imperial 
Preference or of Protection desire is a general! coin 
on the straight fiscal issue. They know that the a 
possible result would be a landslide and an lseneoe 
majority for Labour and Liberal candidates. Their chief 
anxiety, therefore, is to prevent the constituencies from 
declaring their views, and at the same time by methods 
of infiltration in Government Departments to infuse the 
trade policy of the country with an atmosphere favour- 
able to the spread of Imperial Preference and also of crude 
Protection. Every little position gained helps the attackers 
to slip forward to another position. It was really a stroke 
of genius to abolish the Tariff Reform League, which was 
a permanent advertisement and a warning that the Cham- 
berlain attack was still being pursued. It was so much 
more adroit to have an organisation like, say, the Empire 
Development Union, whose representatives could hob-nob 
with permanent officials and blandly talk Tariff Reform 
in the language of economic Imperialism. Perhaps the 
cleverest move of all was the self-denying ordinance under 
which Mr Bonar Law, while putting aside the old Cham- 
berlain policy, brought over Mr Lloyd George 
and his Liberal supporters to the side of Imperial 
customs preference on existing taxation, and of 
measures alleged to guard against ‘ dumping”’ 
and the destruction of ‘‘ key industries.’’ Mr 
Austen Chamberlain, though wiping out the famous 
slogan of his father—‘‘ you must put taxes on food ’’— 
gave a preference of one-third of the duty to any imports 
from the British Empire which were subject to customs 
duties. Thus, by infiltration, and not by the will of the 
electorate, the base of Imperial Preference was laid. It 
was similar with Protection. The direct attack was 
abandoned, but pleas were set up which in the late 
Coalition Parliament produced the licensing for ten years ol 
imported dyestuffs, and the notorious two parts of the 
Safeguarding of Industries Act. The opponents of Free 
Trade, at a time when the world had gone mad with 
nationalism, and the tariffs which are nationalism’s fruit, 
had penetrated the lines of defence of British Free Trade 
policy. 

The supporters of Mr Baldwin’s Government have not 
changed their skins with the change in the personality of 
their leader. There is no overt hostility towards the 
traditional Free-trade policy of this country. Mr Bonar 
Law pledged himself last October not to introduce in the 
present Parliament any measures of fundamental fiscal 
change. Mr Baldwin is the inheritor of that pledge, and 
one does not doubt at all that it will be substantially kept. 
But his followers are as intent as ever upon infiltration, 
and the coming Imperial Economic Conference will give 
them a great opportunity. The policy of our Dominions 
is protective. They have deliberately determined to 
establish local industries by means of a tariff upon Im 
ported manufactured goods. They allow to British goods 
a preferential rate of Customs duties, it is true, but this 
preference is not allowed to interfere with the main gt" 
pose of protecting their home industries. Countrit® 0 
vast area, whose chief wealth is drawn from agriculture 
and natural resources, may, if it seems good to them, su 
sidise industries by tariffs in any manner which they we 
fit. That is their privilege and responsibility. But . cs 
ever policy they may adopt does not affect, or shou oan 
affect, the policy of this country. We have mn 
problems to face, and must face them in the mere British 
is approved by the mass of our own people. a of the 
Isles are a hive of industry, with some four-fifths 


tary aircraft. But, in any case, before attempting such 
a treaty there must be Anglo-French conversations. It is 
for such conversations that we continue to hope.’’? We 
share the hope that conversations will be opened without 
delay. But unless and until France is willing to discuss 
an international limitation plan on Washington lines they 
can be of little use. There is no satisfactory alternative 
between that and a full-blooded resumption of the old 
armaments race, the results of which history has taught 
us to contemplate with well-founded horror. Here, as in 
other leading questions affecting world peace, the key to 
the door is in French hands. 

It is, perhaps, all to the good that Mr Baldwin has 
brought the vital question of world-limitation of armaments 
into the limelight in a way that cannot be misunderstood by 
the French Government. The comments which his state- 
ment have aroused show that the danger of ‘‘ arming ”’ 
Germany is still the great obsession of French opinion, and 
the question of security is more than ever to the front in 
discussions of a possible settlement with Germany. With 
the dubious exception of such passages as that which we 
have quoted from the Temps, French ideas of security 
appear still to be as remote as ever from the contemplation 
of international agreement as preferable to individual pacts 
and alliances. When we see in France a growing appre- 
ciation of the view that international limitation of land and 
air forces would be the surest approach to world peace, 
and incidentally to French security, we shall begin to be- 
lieve that a European settlement is in sight. But at the 
moment there is little sign of progress. The old saying 
that no news is good news is only applicable in a limited 
sense to the Ruhr and Reparations crisis. It is a relief 
that so far nothing has been said or done that definitely 
slams the door on fresh negotiation. But as weeks slip by 
the German position tends to get more and more danger- 
ously out of hand, and Mr Baldwin doubtless spoke with 
fervour when in answer to a question in the House of 
Commons whether France had sent her reply to the British 
question he said, ‘‘ I wish I could get it.’’ Meanwhile, 
such gleanings as can be picked up are not encouraging. A 
search for a formula for a Ruhr truce—the essential pre- 
liminary—has made no headway. Nor is there any indica- 
tion that France is really making up her mind to enter 
upon negotiations on any basis that would promise well of 
economic settlement; while the Pope’s appeal for a settle- 
ment appears to have produced little but irritation in Paris. 
So long as progress towards rapprochement by diplomacy 
seems possible, the silence of the British Government is 
entirely defensible. But a statement of policy cannot be 
indefinitely delayed. Three weeks have already passed 
since Germany’s last offer. While diplomacy is at work 
economic currents do not stand still. 
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THE TACTICS OF INFILTRATION. 


In the later stages of the Great War there was developed 
that method of penetrating an enemy’s defences which 
was named “‘ infiltration.’ Generals no longer made 
attempts first to blow their opponents off the earth and 
then to follow up a bombardment with masses of assault- 
ing infantry. What they did—especially the German 
generals between March and July, 1918—was to push 
great numbers of small bodies of men through weakly 
held gaps in the enemy’s lines, and gradually, sometimes 
very rapidly, to ‘‘infilter’’ his successive lines of defence, 
much as the teredo insect used to intilter the oaken timbers 
of an uncoppered sailing ship. There are some indications 
that our old opponents, the late Tariff Reformers and up- 
holders of Mr Joseph Chamberlain’s policy of Imperial 
Preference, have imported the new tactical methods of 
war into their political operations. Those who are con- 


vinced more strongly in these unhappy days than ever that population directly dependent upon industry. — 
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hindrance. The British popular mind is quite clear upon 
this question. We have no apprehension at all of any 
electoral change which would establish in cffice an openly 
Protectionist Government. But what is to be feared is 
infiltration, a going to and fro between interested 
organisations and Government Departments, secret con- 
ferences between our Ministers and those from the 
Dominions, in the course of which further Free-trade 
positions would be surrendered behind the backs of the 
people. 

Imperial Preference, represented as preferential trading 
between members of a common family, is an appeal to 
sentiment, and a very effective appeal to young generous 
minds. Protection is totally different; it is a blunt appeal 
to human greed. The advocates of Imperial Preference 
and the advocates of Protection, though they are allied, 
have little in common. Ever since the beginning of Mr 
Joseph Chamberlain’s campaign the advocates of Imperial 
Preference have supplied the honest enthusiasm for an 
ideal, and the Protectionists have supplied the cash. 
“Give _us,’’ said the Protectionists, hard-faced men, 
‘tariffs on manufactures which compete with our own, 
and you may have all the pretty Imperial Preference that 
youchoose. The Empire does not produce manufactures 
which seriously compete with ours.’’ And the advocates 
of Imperial Preference, who could not get support except 
‘rom the Protectionists, had to accept the humiliating con- 
ditions. As the alliance began, so it has continued, and 
0 far Imperial Preference has had the best of the bargain. 
For the principle of it has become incorporated in our 
‘seal system, whereas the crumbs gathered by the Pro- 
ectionists—the McKenna duties on motor cars, &c., and 
the Safeguarding of Industries Act—have not as yet gone 
“ar to satisfy stomachs that crave for general tariff 
protection. 

: The specious plea that an extension of Imperial Pre- 
ence will aid the development of the Empire, and 
through reciprocal preference increase our Imperial 
“a will be worked for all it is worth in connection 
hee = Economic Conference. _ But it is of interest to 
a lat the Federation of British Industries in their 

: tandum this week, entitled ‘‘ The Future of Inter- 
- perial Trade,’? do not make much play with it. They 
“Y candidly that there is a ‘‘ deep difference of opinion 
nie industrial world as to the principle of Imperial 
the _ the part of the Mother Country,’’ and that 
— cannot, in consequence of this deep 
subiect. put forward a unanimous opinion on the 
thes © - the Federation does put forward the opinion 
ait aps long run the volume of trade must depend 
a — economic factors and upon the law of supply 

mand than upon any sentimental or racial affinity.”’ 

oe ie 3 we agree. The Governments and peoples 
oreign Wary whether they be British Dominions or 
policies ee os grope in their blind human way after 
conditions. practices best suited to their several 
tial and os sovernment, when all is said, is a game of 
very a. - The Dominions have tried one policy—a 
resources at — to men with immense undeveloped 
“i +. eir back—and think that it has paid them 

. €, old in experience, tried much the same 
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policy as theirs for several centuries. During the past 
two generations, under conditions wholly different from 
those of new and undeveloped countries, we have tried a 
different policy. We think that it has paid us to do so. 
There the matter stands. It would be as irrational for 
us to change our policy to suit the views of the Dominions 
as it would be irrational for the Dominions to change their 
policy to suit our views. What is sauce for the sprightly 
young goslings may not be sauce for the sedate old goose. 





THE MONETARY HALF-YEAR. 


Ir happiness really consists in the absence of history, the 
London money market must have spent a most beatified 
half-year. There has been no change in Bank rate or in 
deposit rates, and the market has been in a state of somno- 
lent stagnation during the greater part of the time, varied 
by intervals of very mild excitement on occasions when it 
was found that the margin between ease and poverty was 
still a very small one. The new feature introduced into 
the state of the money market since the war, which in- 
volves its dependence for anything like ease on the exis- 
tence of a certain amount of credit created by the Bank 
of England, either for the Government or for members of 
the market, is still evident. As our readers will remember, 
that was by no means true for many years before the war, 
though at the time when Walter Bagehot wrote Lombard 
Street he was able to state that there is never quite enough 
money in Lombard Street to discount all the bills that 
come to market. The interesting revival of this feature, 
that has frequently been noted in our columns, since the 
war, is naturally a considerable source of strength in the 
hands of the Bank of England, increasing its power to 
control the market if at any time a return to the gold 
standard should make it desirable for the Bank to exercise 
this control. 

It may, in fact, be said that the chief event in the 
market’s history during the past half-year has been the 
negative one of almost complete absence of any consider- 
able disturbance due to the large interest payments on 
War Loan on June ist, involving a gross amount of over 
£50 millions, from which income-tax is, in some cases, 
deducted. Thanks to highly ingenious arrangements 
made by the Bank and the Treasury, this huge transfer, 
and the temporary credit that has to be created in order 
to carry it through, produced extraordinarily little effect. 
Expectations that extreme ease would be prevalent 
throughout the greater part of June owing to this dis- 
bursement were by no means borne out, and within a very 
short time after the payment had been made all advances 
from the Bank of England to the Government on Ways 
and Means had been liquidated, and the market was once 
more finding that there was a very small margin between 
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it and poverty. It was believed that some very heavy 
purchases of Treasury bills maturing in the first few days 
of June had been semi-officially made in the early weeks 
of the quarter. The effect of these purchases was that 
the market had practically received assistance from the 
Bank, without apparently borrowing from the Bank, and 
the repayment of the credit so granted thus counteracted 
the effect of the interest payment at the beginning of June. 

A glance at the following table, showing the results 
of the tenders for Treasury bills and Treasury bonds 
which have been offered since the beginning of 1923 is 
evidence of the narrow fluctuations that have marked 
the course of the half-year. The average rate on Treasury 
bills rose to a shade over 2} per cent. at the beginning of 
February, and declined early in April to almost as low as 
it} per cent., but the average rate on January 5th was 
2} per cent., and the average rate on June 29th showing 
very little variation between the beginning and end of 
the quarter :-— 


TenperRs fot Britis and Bonps. 
(000’s omitted,) 









pengunl AmountAllotted 








Amouni Average Average 
Date of Tender. seed Applied) - Price 4% Rate 
. or. (4% Bds.| Bills. Bonds. of Bills. 








1823. s 4a Z2sa4 
January 5 500 39613 2 TST 
12 000 | 4 6 372; 2 3 568 
19 7 69) 118 991 
26 3,500 7 6 26 3X87 
February 2 35,000 ke 210 1°57 
9 1,500 8 64)2 9 786 
16 8 42); 2 6 631 
23 36,000 9 117; 2 6 295 
March ee eee 35,000 9 96/ 2 21035 
9 800 97512 8 O33 
16 9 48} 2 0 O32 
23 oa 2° 23H 
29 7 2 bo 52 
April 6 2 09/2 4 346 
3 3 513} 2 0 757 
20 5 4 116 604 
mR 6 2 118 785 
May 4 5 6 O08; 118 829 
ll 6105/ 2 4°02 
18 e 117 14? 
25 9 6 76; 119 387 
June 1 a 117 568 
s 9 6 76) 119 992 
15 ee 20 77 
22 ° 3 2.233 
29 25 482 








While on the subject of Treasury bills it may be men- 
tioned that there has been a small increase during the 
past quarter in the total of the floating debt. The fluctua- 
tion is so slight in the total amount that we have to wait 
for the final figure of the half-year before we can be 
sure what has really happened; but it may be noted that, 
largely owing to the payment on account of American 
debt, the excess of expenditure over revenue is con- 
siderably higher during the current financial year than 
was the case during the first quarter of 1922-23, and thus 
the almost continuous reduction in the volume of Treasury 
bills which has been the feature of our public finance 
since the end of 1919 may now perhaps be expected to 
slacken :— 
FLOATING DEBT. 





December 31,) March 31, | June 23, 
1922. | 1923. | 1923. 
% oa tee eS oe 
Bank of England Advances..| 16,500,000 | None | None 


Public Department Advances; 205,511,500 193,897,500 | 205,760,500 
eee _ 719,040,000 | 616,045,000 | 609,540,000 


\ ot eaieies 


"941,051,500 | 809,942,500 | 815,300,500 





The following table shows the daily averages for dis- 
count rates and money rates during the first half of this 





year and the previous four years :-— 
Dairy AveRaGE for First Hatr-YEar. 
1919, | 1920. | 1921. | 1922, | 1923 

lg s d£ s dfs dfs dfs a 
Bank rate ............|5 0 6 8 7,616 os 71:3 00 
Market rate (3 months); 3 10 i 2 86.3 BS oe 2 

| cemtaaguaeditaaiioedtiannacmbakis Ranieainiiita 
_ Margin ..........)110 0 6 5,013 5/1 8 1/016 0 
; \€ sp q@d£€ sMEs GdEs AEs ad 
Short loans ..........)3 4 7 416 05 72218 110 1 
Deposit rate (banks) ~(5 0048 7416 0271100 
Margin .......... 04707 50n Toes 
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If history has been conspicuous by its absence in the 
London market, this has been by no means the case ip 
. ¢ © Case 
foreign centres, where changes in Bank rates, both upward 
and downward, have been frequent, and in the case 
Poland, Germany, and Hungary on a very lena ay 
The rise of 6 per cent. in the German Bank rate to 18 per 
cent. on April 23rd is only too violent a symptom of the 
demoralisation that has taken place in Continental cur. 
rencies, Chiefly owing to political considerations during the 
past half-year. It will be noted that in Prague two 
reductions have taken place, bringing the Czecho. 
Slovakian rate down from 7 to 4} per cent. The Spanish 
rate has come down once by 4 per cent., and there have 
been three reductions in the Indian rate from 8 per cent. 
to 5 per cent., which followed an increase early in January 
from 7 to 8 per cent. Otherwise the movements have all 
been upward, the most important being one of $ per cent. 
in the New York rate, which took place in the latter half 
of February, and caused some apprehension on this side, 
lest the authorities here, owing to the dislike which they 
are believed to feel for seeing England quoting lower 
rates for money than her creditor, the United States, 
might think it necessary to raise Bank rate here following 
New York’s lead. In view of the great reduction that 
has taken place in the last three years in the outstanding 
volume of Treasury bills and the failure of commercial 
bills to fill the gap that has so been made in the supply 
of paper coming forward for discount in Lombard Street, 
the technical position of the money market would seem 
to indicate declining rates rather than advancing, apart 
from precautionary measures as suggested above; and 
possibly this is the cause which has, in spite of advances 
in other centres, left our Bank rate in a position ol 
dignified stabilisation during the course of the half-year :— 


in 


CHANGES in OveRSEAS Bank Rates, 19253. 
1923. 


Jan, 11 Indian Bank Rate raised 1%, to 8% 
13 Prague “eee reduced 2% to 5% 
14 Greek cor ae raised 1% to 74% 
18 German ee », 2% to 12! 
22 Belgian =e 1%, to 54% 
Feb. 10 Polish : 5% to 12% 


21 United States Federal Reserve Rate ; §% to 43 
March 23 Spanish Bank Rate reduced $% to5 


April 23 German ,, _,, raised 6% to 18° 
25 Hungarian ,,_,, 4% to 12 

May 1 Danish i 1% - ; ‘ 
7 i< a 0 ). 

1 Norwegian ,, __,, aS ek 


1 Portuguese ,, ___,, 


26 Indian —— reduced 1% oi 
28 Prague alee n ig to ef b 
31 Indian Bet * be to a 

June 7 Indian a soa 1% to a 
28 Indian 1% to 


With regard to fluctuations in exchange, the figures _ 
in the following table show a movement in the Berlin ra , 
which would be appalling were it not that the ee 
of the last few years has proved that changes !0 the relat ’ 
values of currencies such as ten years ago would oe 
been thought to be incredible and impossible, can happe 

without altogether disorganising international trade :— 

















ete een 
| | Rate, 
Method of | Par | Rate, Rate, "99, 1923. 
Centre Quoting. | Level. Jne 30, 1922. Dec. 29, 1922. pa a 
seciugsiiieinotaiananil Re | a S| a 
| k 
I eRe: Francs to £1 | 25°224 52°77-82 63°92 730.000 
Berlin ......ccccsees Marks to £1 | 2043 | 1654-1658 34,500 325,000 
CE na chktenns sek Kr. to £1 24°02 | 82000-86000 1684-69) | 11°77 
Amsterdam ........ Florin to £1 | 12107 | 11°47-48 ye By 5 i 
Copenhagen ........ Kroner to £1 | 18159 | 20°57-60 a12-92) 1034-1038 
ROMS 2 ccccccesccese Lire to £1 25° | 94-945 24°47-51 25°86-83 
Switzerland ........ Franos to £1 | 25° 26 99°49-52 31-464 
Madrid ....... . 22. Pesetas to £1 | 25°224 | 2831-4 397 150 
SDA. vansiepeeat Drachme to £1) 25°223 | a 24-23 
Lisbon .....s+..00+ Pence to escudo aegy-esy | 458458 
New York .......... Dollarsto£ | 4869 441bQ TS, 4ipg4ls 
Buenos Aires........ Pencetodollars| 47-538 | 43 | a 58) 
Rio de Janeiro...... Pencetodoliars) 18 | 7% 44h 424-43 
Montevideo ........ Pencetodollars} 51 438-4 35°20 H00 
Valparaiso .......... Dollars to £ os 55°00 | 
PE Son cksscives Ster. torupee | gold} 1/384-#4 Ws | a 
| sov. i it / 
| - 2/3 j 
Hong Kong ........ Ster. to dollar ok 2/73-3 31 
Shanghai -.........- Ster.totael | .. 31% st ai 
Yokohama .......... Ster.toyen | 248% | 2/2¢s-6 = 





The Paris and Italian rates also indicate severe deriv ie 
tion, but otherwise, apart from a slight sessile move: 
value of sterling in New York and a cons! er st notable 
ment in our favour in the Swiss rate, the aes Greek 
movement was the improvement in the value 0 
drachma. 
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OIL V.—THE OIL TRUST, AND THE 
“ INDEPENDENTS,” 


Tue saying of the woman of Canaan that “‘ the dogs eat 
of the crumbs which fall from their master’s table ’’ aptly 
‘jlustrates the domestic condition of the oil industry. Sub- 
stitute for ‘* dogs ’’ the words ‘* small Independents,”’ and 
for ‘masters’? the word ‘‘ combines,’’ not forgetting 
that dogs also snatch morsels from the masters’ table 
when the masters are not looking, and you have a picture 
of life in the oil business which is true more or less the 
world over. In the United States the ‘* masters ’’ are the 
Standard Oil Companies, together with a few big ‘‘ Inde- 
yadent ’’ combinations, such as the Sinclair group, 
and the Royal Dutch-Shell subsidiaries. In Great Britain 
there is a triumvirate of masters—the subsidiaries of the 
Shell, Standard, and Anglo-Persian groups. To give an 
exact definition of ‘* small Independents ’’* is impossible, 
except in the negative sense that they are the companies 
of limited scope and small capital, in which the ‘t com- 
bines”’ have no financial or other interest. Even so, it 
is not always easy to pick them out. Secret relations exist 
between some and the combines, and there are always 
rumours of impending control of the one by the other. 
But this ‘“‘ master and dog’ relationship exists in fact, 
and is indicative of the peculiar economic conditions of 
the industry. 

Both from an administrative and a financial point of 
view, the oil business lends itself to the formation of 
trusts or large combinations. Administratively, it em- 
braces the four operations of production, transport, manu- 
facture (refining), and distribution (wholesale and retail), 
each of which is independent of the usual agencies of 
production, transport, manufacture, and distribution em- 
ployed in other industries. The crude oil is no sooner 
produced than it must be contained in a special kind of 
storage. It cannot be moved except in special conveyances 
-pipe-lines or tank-cars or tank-ships—which are use- 
{ul for the carriage of no other form of merchandise. And 
itcannot be sold until it has been subjected to a special 
refining process, and has been handled through a highly 
specialised system of distribution. So the one activity leads 
on to the other—into complete administrative integra- 
tion. And not only is it more efficient and economical to 
handle all these special operations under one roof or 
organisation, but it is from the financial standpoint much 
safer. The balance between oil supply and demand is so 
unstable that oil prices tend to be either soaring to the 
boom level or sinking to the slump level, but never re- 
maining in between. To operate in any one branch of 
the industry independently of the others is thus to be ex- 
posed to chronic market catastrophes. Indeed, these 
Price storms peculiar to an industry that cannot control 
ts production, because of the element of chance in it, can 
only be safely weathered by the large combination which 
embraces the four operations of producing, transport- 
ing, refining and marketing. Nowhere is this more true 
than in Great Britain, where the three ‘‘ combines ”’ 
account for 90 per cent. of the business. Oil freights 
and prices sooner or later kill the ‘ independent ’’ who 
attempts to enter the British markets in force without 
“wning production and transport. Let us examine the 
“tuation in the United States, which is perhaps more 
instructive, in some detail. 
ar as everyone knows, the Standard Oil Trust, 
saat ad early discovered the economic merits of an oil 
of pane was financially disintegrated by a judgment 
New J Supreme Court. The Standard Oil Company of 

_J€tsey was thus forced to make a distribution of its 

a e 33 subsidiary companies, but still retained 
dake or 29. What is more important, all the 62 or 
a nnd to work in economic collusion, that is to 
on nae trade with the same economic policy and 

"ype usiness with each other in the same way as 
wlcdatress: disintegration. The United States Fuel Ad- 
dissolut; ‘on reported in 1919: ‘ After eight years the 
stroyed at decree has been found neither to have de- 
eae r to have lessened the influence of the so-called 

rd Oil Companies in their respective territories. It 


¥ is called ** Independent.”’ 
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has simply proved that legislation cannot change the 
operation of economic laws.’’ In other words, you can- 
not unscramble eggs. 

Of the crude oil output in the United States, about 
21.3 per cent. is produced by the nine Standard Oil pro- 
ducing companies, 38.1 per cent. by large independent 
companies (of over a million barrels annual output), and 
40.6 per cent. by the smaller independent companies. Of 
the total crude oil refined, about 43.8 per cent. is handled 
by Standard Oil companies, 41.1 per cent. by the large 
independent companies, and 15.1 per cent. by the smaller. j 
Of the pipe lines, 69 per cent. is controlled by the Stan- 
dard Oil companies, and nearly 30 per cent. by the big 
‘* Independents.’’ It is not necessary to quote Senator 
La Follette’s Sub-Committee of the Senate Manufactures 
Committee, whose recent investigation into the oil in- 
dustry has been accused of bile and bias, to show that 
Standard Oil is supreme in the American markets. It 
was claimed by one witness before that Committee : ‘* The 
Standard Oil purchasing agencies dominate the markets 


and fix the prices they will pay for crude oil, which are 
the basic prices for all sales of crude. In turn, different 


Standard Oil Companies...... fix the price of gasolene and 


kerosene all over the United States. Fixing prices to the 
producer and fixing the prices of the manufactured pro- 
duct, it cannot help following that Standard Oil is the’ 
dominant factor.’’ More precisely, it is the 69 per cent. 
or more control of the common pipe-lines that gives 


Standard Oil its real strangle-hold of the smaller inde- 


pendent companies. Although Congress imposed on the 
pipe-line companies the obligation of common carriers, 


most of the oil produced is purchased by the pipe-line 


companies at the producers’ tanks, or even at the wells. 


The small producer, without pipe-lines of his own to 


carry his crude oil to the markets, has to take the carrier’s 


price. 

It is interesting to find the Standard Oil Company (New 
Jersey), in the current issue of its journal, The Lamp, 
disclaiming any thought of domination. It argues that 
the oil industry is free, and that the most intense com- 
petition exists. As evidence, it points to the endless pro- 
cession of new companies which have entered the oil 
business in the last ten years, financed chiefly by the sale 
of securities to the public. The total investment in the 
American oil industry has increased, it is said, in that 
period from $27,000,000 to nearly $8,000,000,000. This 
plausible arguments needs some scrutiny. 

It may first be remarked that the capitalised value of 
the American oil industry signifies very little on account 
of the large number of unsubstantial concerns that appear 
on record. The oil business unfortunately lends itself to 
unscrupulous stock promotions. At this moment, in two 
towns alone of Texas (Fort Worth and another), there are 
about 400 individuals indicted for fraudulent oil promo- 
tions. Does the Standard Oil figure make allowance for 
this element? An American economist (independent), 
taking 885 million dollars as a fair measure of the actual 
investment in the oil industry in 1913 which could be 
substantiated, and taking the growth in the value of the 
crude oil produced each year as an index of the increasing 
capital requirements, calculated that the tangible invest- 
ment in oil in 1920 was about 6 billion dollars. But let 
us take, for the sake of argument, the Standard Oil 
figure of 8 billion dollars, and divide it into the four parts 
of production, refining, transportation (pipe-line and 
tankers), and marketing. If we apply the units of cost 
of capital investment per barrel produced or refined, 
arrived at by the Federal Trade Commission, to the crude 
oil output and refinery throughout in 1922, we arrive at 
the following :-— 

Estmate of Investment in American Orr Iepvsrry in 1922. 


Millions of Dollars 

Production ee ee eee eee ee ee eee eee eee eee eee e eaten = 
Transport (a) Pipe limeS....cesseesseesseeeecees 

(b) Tamkers.....seerccsvrcccceseseses 300 

Refining ee ee eee e we eeeweeeer reer er eee eevee raeeee 2,400 

Marketing....cecscseescecceccsrrsseesccsssees 900 

7,400 

Add investment of foreign holdings ........ 600 


8,000 


dustry, 1921. 


te In the United States any company that is not a Standard oa} + Report of the Federal Trade Commission on the Pacific Coast 
' In 
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British Government borrowings in the half-yea; Were 


little more than one-fifth of the total raised ip the first 
half of last year, when Treasury bonds were being bought 
on a heavy scale. In the past half-year Treasury bonds 
have produced £554 millions and National Say ings Certi- 
ficates £8 millions, but in each case the figures for the first 
quarter were much larger than those for the second, the 
totals for the latter being just over £17 millions and 
£#:2,850,000 respectively. The expansion in overseas 
Government borrowings as between the two quarters js 
accounted for by the Indian Government loan for £20 mil- 
lions at go, which produced £18 millions of money, by the 
Austrian loan for £14 millions at 80, which produced 
#11,200,000, and by the Dutch East Indies £6 million 
loan at 92, which produced £/5,520,000. The Dutch East 
Indies Government was in the market with a £5 million 
loan in January, but the only other foreign Government 
loans during the past quarter were the Roumanian 
Government’s issue of £1,620,000 in 4 per cents. at 67, 
to which was added the attraction of annual drawings at 
par, and the Argentine Government's issue of 42} millions 
in 5 per cents, at 86}. In the Colonial Government 
category, New South Wales, Western Australia, and New 
Zealand have been the only borrowers in the London market 
in the past quarter, apart from the Indian Government. 
Without these home and overseas Government borrowings 
the amount raised in the London new capital market in the 
past three months was approximately £28 millions, as 
compared with £25 millions in the previous quarter. Two 
Indian and one Australian municipality were in_ the 
market, and the Central Argentine Railway issued £1} 
millions in May in 5 per cent. ten-year notes. In the 
manufacturing group three textile concerns are respon- 
sible for the bulk of the total, namely, £ 3,973,000 out o! 
£4,916,000. The Tokyo Electric 6 per cent. bonds are 
responsible for more than half the total under electric 
lighting and power, while an Indian company, the Andhra 
Valley Power Supply, accounts for a further £980,000 
In the miscellaneous group, Horne Bros. and Boots Pure 
Drug Company were the principal borrowers. | 
A comparison of new capital applications quarter by 
quarter since the beginning of 1910 reads as follows :— 
i ii Nn Nati aa i caine 


Total for 
Fourth Whole 


This calculation leads to interesting conclusions. In the 
sphere of production, in which more money can be sunk 
(and lost) than in any other branch of the oil industry, 
the Standard Oil has cunningly allowed ‘‘ Independents ”’ 
to enter and take about 80 per cent. of the business. Fools 
rush in where angels fear to tread. In refining, which 
calls for the next largest investment, Standard Oil has left 
60 per cent. of the business to ** Independents.’’ But the 
significant fact emerges that in pipe-line transportation, 
which requires the smallest capital outlay of any of the 
domestic operations, and which is nevertheless the kev 
to the whole business, Standard Oil has retained control 
of nearly 70 per cent. (Also, in tankers for foreign opera- 
tions Standard Oil has by far the biggest fleet.) With 
what ingenuity has Standard Oil allowed the ‘‘ Indepen- 
dents,’’ or the public through the ‘* Independents,’’ to put 
up the money, while it retained for itself control of the 
markets and made the big profits! Mr Bedford, chairman 
of the board of the Standard Oil Company (New Jersey), 
practically gave himself away before the last meeting of 
the American Petroleum Institute when he said: ‘* The 
various Standard Oil Companies could not have retained 
control of the 85 to go per cent. of the business which they 
collectively held in 1906 without maintaining prices at a 
.level which would have prevented the accumulation and 
reinvestment of any surplus earnings whatever, and which 
would have called for the creation of billions of new capi- 
tal—a manifestly impossible proposition.’’ In this wise, 
while the ‘* Independents ’’’ were calling for, and to a 
large extent losing, the savings of the public, this Stan- 
dard Oil Company was able to amass such profits as to 
declare last year a stock dividend of 400 per cent. for 
each common stock outstanding. There seems to be a 
very definite relation between Standard Oil fortunes and 
** Independent ’’ losses. Which is the economic expres- 
sion of the ‘*‘ master and dog ’’ relationship between the 


big combines and the little ‘‘ Independents ’’ in the oil 
industry. 




















































THE HALF-YEAR’S NEW CAPITAL. 


THE amount of new capital raised on the London market 
during the past six months is considerably less than the 
amount issued in the corresponding period of last year. 
Our figures, however, include British Government borrow- 
ings (with the exception of Treasury bills and Ways and 
Means Advances), and if these be eliminated the discre- 
pancy is very much smaller. The total issued in the second 
quarter of the year was substantially larger than in the 














first three months, and without British Government issues ~ Quarter. Year. 
the increase is over 75 per cent. This increase, however, ; £ 
is due almost entirely to colonial and foreign Government 250,500 267,439,100 
borrowings, and not to any appreciable expansion in 361,200, ND 
money raised for industrial and other purposes, as may a 196,537,000 
be seen from the table below :— 908,100 oD 
} ; ! 400 
1/200 131,022,5001111,578,000 186,584,700 585,436, 
Description. i 16 _ 57,054,400 214,362,100 1,318,396) 
— 1923, 1923. * 9,674,000 367,527,200 Se 400 
——__—— ann 5, 502,200 113,776,800 1,036, "600 
British G t1 4 920 61,195,600 73,247,800 Ise 
eee Snnnnenes . 34,258, 100 65 281 Ww 57 890 600 202,423, 573 675,600 
Foreign Government loans ... ........... 62,981,200 a 
British Municipal and County loans .... *° +a 
Colonial Corporations ...........+.++++- SN ccleaner 
British Hallways ness, - of this year are 
Colonial Railways .....0....csceces. oi The amounts for the first two quarters of this | ding 
WAYS. wc ccccccvcccccece , . iatelv ceails 
Saiines ates. ee 522,500} above the averages for the years immediately precee , 
South African mines ........... ccecesees -» those days the Britis? 
Other mines ....... catehent eanechosahe | the outbreak of the war, but in those Ga’ sarket 
xy menchactmeenendonenlectaesivaies 3 Government’s activities as a borrower in the opt na c 
Breweries indict otedesbdscasineiisiaaainel 8 : care M rer, the decline in pu 
Merchants, importers, &. were practically negligible. Moreover, | and if allow: 
Stores and trading @2220 22222) ee t chasing power vitiates a direct comparison, 200 0 
Estate and ROE - svchsccctienthaehetacd ; ance be made for this and for the British Gove the 
oil een ener enna l be seen that ne 


shin éhaetienenms sakes : , i it wil 
Iron, coal, steel, and engineering presence in the new capital, 


. OB, e!, ANd engineering........ | : d -ourably with 
Electric lighting and power ............ 1,715,300) . ; 5 ver mpare unfav’ é 
~uamnwaye, omnibus, Re Cecccerccerccces mal amounts raised this y car comp 
Motor traction and manufacturing ...... nil -W fears. : 
Gas and water ........... ae becteces 1,247,600 those of the last a hich ¢ nalvses the des- 
Hotels, theatres, and entertainments..... 1.103.900 From the final table, however, W hich ana’) ~ en 
Patents and proprietary articles ........ nil iB + e ° : I jon it will be see" 
ks, harbours, and shipping .......... 12,109,700) tination of new capital issued in Loncon, sider 
ke and insurance ................00.. 2,870,700 . = hac expanded consi 
INE cnimmcdtocsasaciecn eases 3,895,600 that the amount going overseas has eXPé 


(448,774,200| 86,25. ably in the last three years :-— 
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DESTINATION of New CapIrat. 








First Half of Years, 
1913. 1920. 192]. ; 1922. | 1923, 




























Gaited Kingdom— 8 ae ea Te 
Government ......| nil _| 17,190,000} 20,067,000 304,258,900 63,727,000 
Other ...-++eseeee 400 190,552,400) 50,174,000, 44,444,400, 28,627,600 

; 20,324,400|207,742,400| 70,241,000 348,703,300 92,354,600 

British Pesseenene= — “Ja.304,3001 7.970000 "Wannaes panes aaniasheiieeenanne 
Government .....- 970,000; 27, 41,582,300) 39,937,900 
Si ceccmed 28,678,300, 13,571,100] 9,959,000, 7.917/000. 12.250.700 

43,002,600) 21,541,100) 37,568,600 

Foreign countries— OO 
Government...... 4,834,500, 22,629,500, Nil 
TREE cocecevestes | 53,417,500, 34,403,100 3,822,700| 15,314,300) 

58,252,000, 57,032,600 3,822,70C| 20,764,900 50,571,600) 36,758,400 

Grand Total... onnile 110,34 120,359,600 233,1 128,574,500 448,774,2001181 301,60 





The amount going to foreign countries has not yet 
reached pre-war dimensions, but capital raised for over- 
seas dominions is substantially larger and shows a 
steady expansion over the past three years. 








RATES ON FARMS. 
(BY AN AGRICULTURAL CORRESPONDENT.) 


Tue claim of the ‘‘ agricultural interest ’’—using the term 
in its customary but unwarrantable sense, as including 
only landowners and farmers—for relief from local taxa- 
tion, has been more persistently and unanimously pressed 
than any other. The demand for Protection has been 
equally persistent, but it has long ceased to be equally 
unanimous. The more intelligent owners and occupiers 
have for a generation past recognised the futility of ask- 
ing for Protection, even if they have not admitted its 
injuriousness. For at least half a century, however, the 
belief that agriculture is unfairly burdened by local rates 
has been universal among owners and occupiers of agri- 
cultural land. It is perhaps not surprising that the belief 
is not shared by other classes of ratepayers. The various 
measures which have from time to time been adopted, 
whereby differential treatment in the assessment for local 
rates has been given to the agricultural interest, have not 
heen popular amongst those whose contributions to local 
taxation were consequentially increased. The principle of 
diferential treatment is, however, of old standing. The 
‘ighting and Watching Act, 1833, provided that owners 
and occupiers of houses, buildings, and property other 
than land should pay a rate three times greater than 
owners and occupiers of land, and under the Public 
Health Acts the general district rate levied in urban 
districts for sanitary purposes is charged in respect of 
tithes, egricultural land, canals, railways, &c., at one- 
fourth only of the valuation. The Agricultural Rates Act 
of 1896, which applied to those rates to which none of 
the previous abatements extended, provided that occu- 
pers of agricultural land should pay one-half only of the 
‘ate payable in respect of buildings and other heredita- 
ments. 

a Pepactmnental Committee on Local Taxation, whose 
“pert, published in the early part of 1914, contains a 
muenct and suggestive analytical summary of the whole 
estion, stated the elements of the case clearly :— 
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In proceeding along the line of the differential treat- 
ment of agricultural land, therefore, the Government are 
following precedent. In other words, the Agricultural 
Rates Bill now before Parliament, which provides that for 
general rates agricultural land shall be charged at one- 
fourth instead of one-half the amount at which other pro- 
perty is rated, is strictly Conservative in its principle and 
method. 

It is sometimes argued that taxes and rates are 
essentially the same, and differ only in the objects for 
which they are levied, and the methods by which they are 
collected. The argument is supported by the fact that 
taxes and rates are, in fact, levied to a considerable ex- 
tent for the same objects. The complicated tangle of the 
local taxation accounts arises largely from the fact that 
many services of a national character, such as education, 
are locally administered. The charge would naturally fall 
entirely upon the Exchequer, but for the obvious objection 
that to entrust the control of expenditure to an authority 
which has no responsibility for finding any of the revenue 
is to offer an inducement to extravagance which would 
try too highly the financial probity of local authorities. 

This confusion of national and local services obscures 
the fact that there is a real difference between national 
and local taxation. The fundamental principle which, 
after a long, and already half-forgotten, struggle is now 
firmly established as the basis of national taxation is that 
of ability to pay. The necessary cost of running the 
country as a civilised community falls upon its inhabitants 
collectively, each of whom shares, more or less equally, 
in the advantages of living under an ordered scheme of 
Government, and of receiving the protection of the State 
for his personal liberty and rights. His contribution to 
the cost of such advantages and protection bears no rela- 
tion to the benefit which he individually receives. On the 
whole, the poor man may be said to benefit more directly 
than the millionaire, who can readily remove to another 
country if he is dissatisfied with his own. But any 
attempt to charge rich and poor equally would not only 
be impracticable, but is now universally acknowledged to 
be inequitable. Thus, giving full effect to the canon laid 
down by Adam Smith, the implications of which were 
but slowly accepted, our system of national taxation is 
based on a scheme of graduation devised to fit the burden, 
so far as reasonably possible, to the back. Local taxa- 
tion, on the other hand, is mainly based on the principle 
that a perticular community charges itself with the cost of 
certain advantages which are limited to its own area, and 
are in the nature of amenities, or even luxuries, not, in 
strict terms, essential to a civilised existence, but greatly 
ameliorating its conditions. The supply to every house 
of gas, electricitv, or water, the arrangement of a system 
of sanitation, the scavenging of the roads and streets, 
&c., are objects for which it is equitable that the cost 


should be borne by those who receive the benefit. and not~ 


by those who are outside their range. Thus while ability 
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> pay is the fair basis for national taxes, benefit received 
is the fair basis for local rates. 

It is on the principle of benefit received that the claim 
for differential treatment of agricultural land is mainly 
founded, and it is on a rough-and-ready application of this 
principle that the present proposal of the Government is 
based. As a general rule, farmers, being situated on the 
outskirts of the area charged, participate in a much less 
degree in the benefits accruing from local expenditure 
than those inhabitants who live nearer the centre. 

This, however, is only a part of the case for the 
differential treatment of agricultural land. While it is 
true that the principle of benefit underlies the system of 
local taxation, it is also true that the famous Act of 
i lizabeth, which established the basis of assessment still 
in force, ostensibly adopted the principle of ability, and 
applied it on the assumption, at that time substantially 
true, that a man’s visible possessions—in other words, 
land and houses—were a measure of his wealth. But it 
is fairly arguable that, whether designedly or not, this 
basis of assessment did distribute the charge approxi- 
mately on the ground of benefit. All local improvements 
made at the cost of the community at large tended to in- 
crease the value of the land and houses within the area, 
and consequently were directly advantageous to the 
owners. 

The fact that rates are paid, sooner or later, by owners 
of the property on which they are charged, cannot be 
seriously disputed. The main contention of all those 
who have so long demanded a readjustment of local taxa- 
tion is that it is charged on one kind of property and not 
on another. This is an admission that it is a charge 
on property, and, consequently, on  property-owners. 
There has been, however, in all discussion of the subject 
a tendency to argue as though taxes or rates were paid 
by things, whereas, of course, they are paid by persons. 
One reason why it is possible to dispute about the ulti- 
mate incidence of rates is that they are actually paid by 
the occupiers, and not by the owners of the property on 
which they are charged. That being so, and property 
being held on all sorts and conditions of tenure, the extent 
to which the occupier is, in fact, able to recover from the 
owner rates paid by him is complicated by many and 
varving factors. In other words, friction is introduced 
in the working of an economic law, and the result, in any 
given case, frequently differs from the logical conclusion. 

On the assumption that land and houses are a measure 
0! income the owners and occupiers of shops or factories 
are not convinced that the business of farming should be 
treated more favourably than any other business. A farm, 
it is urged, is in the same position as a factory—premises 
necessary to, and occupied for, business purposes. Why 
should the rateable value of the one not be as good a 
measure of ability to pay as that of the other? In both 
cases it may be bad measure, but why is it not an equal 
one? This is a fair question, and one which agriculturists 
seldom attempt to face. They frequently compare the 
position of a professional man rated, say, at £50, with 
that of a farmer rated, say, at 4.250, but they do not face 
the position of the factory-owner, or the shopkeeper who 
is charged on a rateable value which may be relatively 
as high—in relation to income-—as that of the farm. 

In moving the second reading of the Agricultural Rates 
Bill, Mr. Neville Chamberlain touched this point without 
elaborating it. The case for the farmer is that he pays 
full rates on his house and buildings, and that the latter 
represent his business premises. The land is an extension 
of his business premises, and an essential part of them, 
spread over a wide area, and its value for productive pur- 
poses is very small in proportion to any corresponding ex- 
tension of a factory or shop. 

It is evident that an attempt, however well-meant, to 
arrive at an equitable adjustment oi the present system is 
likely to create as many anomalies as it removes. The 
conclusion is that the system itself needs revision from 

the root. In moving the rejection of the Government Bill, 
Mr MacLaren appears to have claimed for the Labour 
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appropriated from the policy of the Liber 
fined before the War. 
among the consequences which would follow 
adoption of the principle of taking land y 
basis of assessment to rates would be a subst 
vantage to the owners and occupiers of land 
suitable only for farming. 








As anticipated, the reported offer of a billion do! 
the American State-owned merchant fleet has tur 
to be no more than a sorry jest, and Mr Lasker 
resigning his position as chairman of the U.S. Ship 
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THE PAILURE OF STATE-OWNED SHIPPING. 


(BY A CORRESPONDENT.) 


ars for 
ned out 

in 
ing 
Board has had to admit that it is impossible to sell t! 


ie 
major part of the Government-owned tonnage into 


private ownership; therefore he recommends that the 
best of the vessels should be worked by the State and 
that the remainder should be sold or scrapped. 


and 
In June, 
1914, the United States owned 3,174 vessels, with a 
gross tonnage of 5,368,194 tons. Of this quantity less 
than three million gross tons were sea-going vessels: 
thus the mercantile fleet owned by the United States was 


of no great importance compared with the 11,328 vessels 


132 
aggregating over 21 million gross tons owned by the 
British Empire. The war, of course, brought about 
certain changes, and under great pressure the war-built 
merchant fleet came into existence. On June 30, 1922, 
the United States could boast of a mercantile fleet of 
5,480 ships, with a gross tonnage of no less than 
17,062,460 tons. Thus while the merchant tonnage 
owned by the British Empire increased during the eight 
years from June 30, 1914, to June 30, 1922, only by 
997,471 tons, the shipping registered in the United 
States increased by no less than 11,694,266 gross tons 
to 17,062,460 gross tons, the American mercantile fleet 
having more than trebled itself during the period men- 
tioned. Yet, notwithstanding this fact, the United 
States paid away last year millions of dollars in freight 
money to foreign shipping, and tonnage owned within 
the British Empire secured fully one-third of this big 
sum. The losses made by the United States State-owned 
mercantile shipping have been enormous, and even now 
it is impossible to say with any degree ol correctness 
what sum has been taken from the pocket of the 
American taxpayers by this attempt to carry out a large 
State enterprise in the face of all economic laws. To 
begin with, the shipping cost a huge amount o! monty 
to build, capital being laid out without ans regard to 
economy; then the management was in the hands of a 
Shipping Board which was constantly changing 1's per- 
sonnel, and it is an astounding fact that very few 0! 
the many names that have been connected with this ill- 
starred State adventure during the last few years have 
had any practical experience of shipping. Seeing that the 
management of shipping on a large scale is one of the 
most difficult industries in the world to carry out sue 
cessfully, this is a very astounding thing, but It woe , 
perhaps be unwise to attribute the failure ol Amers he 
shipping to this cause alone, although no doubt tei 
methods employed have done much to increase the ie 
Quite recently an attempt was made to bolster . 
shipping scheme by means of a subsidy from the - - 
for ten vears, but this was defeated. Then the mer - 
tile fleet was offered for sale, but out of 20 offers oa 
ceived by the U.S. Shipping Board, only four or oe Y 
our New York correspondent pointed out, were sages, a 
serious consideration. The majority of the bids re e 
were full of reservations and conditions which we mt t 
acceptance impossible; thus the position 1s almos hon 
was ‘before. Mr Lasker, the retiring Char oe 
admitted that it has been impossible to a = a 
capital to the shipping, and not even patriotism, © aid 
desire to own a powerful mercantile marine 4° : aflu- 
to the navy in time of war, has had the slightes’ ited 
ence on the decision of the business men of re: ties 
States. Mr Lasker has thus to fail back on a = ie 
that has been often before the Board—vi2-, © * 
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companies to take over the existing shipping services and 
allow them to work the vessels on time-charter basis, or 
what is known as the ‘* bare boat ’”’ system. The only 
alternative to this is for the Government authorities to 
make another effort to work the steamship lines them- 
<elves, and, in view of the succession of failures that 
have accompanied former attempts in this direction, there 
‘< very little enthusiasm for this plan. The best idea is 
that the fleet should be carefuliy sorted over and a large 
aumber of vessels scrapped. It is estimated that fully 
so per cent. of the war-built ships are worthless from a 
freight-earning point of view, «and seeing that most of 
them have been idle for a lengthy period, it certainly 
would not pay to recondition them, even if the world’s 
shipping position improved considerably during the 
next year or two. The retiring chairman has admitted 
that the very existence of this huge amount of merchant 
shipping has a very depressing influence upon the mer- 
chant marines of the world, and most shipping people 
will agree with him. Further, it may be stated that the 
United States suffers, and is likely to suffer, the most by 
keeping 17 million gross tons of shipping afloat when 
her needs could be adequately covered by less than half 
that amount. The ships built between 1917 and 1919 
should be regarded as a war charye, and every one that 
is unfit for service should be ruthlessly scrapped. 

The American desire for a big merchant fleet, one that 
would show the Stars and Stripes in every port through- 
out the world, was only natural, but the United States 
now realises that she is not destined to take first place 
among the shipping Powers of the world. The British 
merchant fleet, as far as tonnage is concerned, is now 
less than a million tons larger than it was when war 
broke out in 1914; but it is very efficient, and its dis- 
tribution over the world is designed to make it earn the 
largest amount of freight money possible in these diffi- 
cult times. Great Britain is a coal-producing country 
with vast foreign markets, and this gives the British 
mercantile marine a great advantage over every other 
merchant fleet. Ships working from British ports can 
usually start with a cargo of coal, and as a rule they 
can arrive at a homeward loading port with something 
in hand. The long connections enjoyed by British coal 
exporters and shipowners are extremely valuable, and 
such connections could not possibly be made by a 
Government department. British shipowners and 
merchants all over the world work hand in hand, and 
they have behind them powerful banking and _ financial 
interests. Most orders for steamer space come on to 
the London market, and British shipowners always 
know where cargoes are to be found, this information 
coming through their agents abroad. The coaling 
Stations scattered about the earth are mostly under 
British control, and most of the shipbroking and marine 
lmsurance business comes through British hands. The 
merchant tonnage of the world now amounts to about 
%5 million gross tons. There is work for about 50 
million tons, or possibly less than that, and while the 
outlook for merchant shipping is improving, there will 
Xe a shortage of cargoes for a long time to come. 
Hampered by red tape and inexperience, the United 
States merchant shipping scheme has failed just as the 
Canadian and Australian and other Government-owned 
Sipping schemes have failed. India, Russia, and 
Ireland at the present time are the only countries wishful 
ot establishing Statesowned shipping enterprises, and 


figure, and certainly the failure of the American selling 
scheme has strengthened their position. If a large 
number of the American war-built vessels were scrapped 
the world’s shipping position would be greatly improved, 
and no merchant marine would feel the benefit of the 
long-looked for improvement in trade that is expected 
when the Reparations question is settled more than Great 
Britain’s. This month orders have been placed by some of 
the leading British shipping companies for several new 
cargo steamers to be built. These vessels will be about 
8,000 tons, and the ccntract price runs about £9 to £9 §s 
per ton. In view of the fact that besides the large amount 
of tonnage offered for sale by the U.S. Shipping Board 
the Canadian Government has decided to sell off 27 
steamers with a deadweight capacity of over 100,000 tons 
early in August, this is a very encouraging feature, as it 
shows that shipowners on this side have every faith in 
the future of their industry. 








ARGENTINE INVESTMENTS AND SPECULATIONS. 


TurovuGHour all the ups and downs which foreign 
Government bonds have undergone of recent months, those 
of the Argentine Republic have presented a comparatively 
unmoved front. Prices have advanced in sympathy with 
investment securities, but without dramatic fluctuation, 
without any trace of excitement in the market. To-day 
the external and the soundest issues stand at levels which 
give the purchasers a yield of about 5 per cent. on the 
money invested. Prices of the various bonds, which are 
subject to current annual drawings, range from 96 to 
101; the 44 per cent. sterling conversion and the 4} per 
cent. internal gold loans are quoted at 92. The 4 per 
cent. railway guarantees rescissions are 77. Most of the 
internal bonds comiuand lower prices, and afford a cor- 
respondingly higher return, but the best-trusted loans 
(with drawings) of the Republic are priced, broadly speak- 
ing, upon a 5 per cent. platform, and enjoy a measure of 
investment support which deserves to be noted by those 
people to whom 5 per cent. from a good bond, free of 
stamp duty, makes appeal. The latest issued Argentine 
5 per cent. Port of the Capital came out at 86}, and is 
now 87}. 

It is in the Argentine railway market where speculative 
investment has done so well during the past year. 
Although the ordinary stocks have receded from their 
recent highest prices, the gains of the principal stocks 
are worth setting out. They illustrate the fact, almost as 
frequently iterated as ignored, that speculation can pay 
i1andsomely when the buyer selects stocks in companies 
of sound character, not likely to be more than tem- 
porarily laid low by circumstances and able to face lean 
periods without feeling undue strain. But speculation 
itches for its stocks to rise within a week or, at most, 
within the period covered by a Stock Exchange fort- 
nightly settlement. Therefore, the Argentine railway 
market was left to its own thick-and-thin supporters, nor 
was it until a substantial advance had taken place in its 
stocks that general public attention sensed the market. 
The course of a year’s prices can be seen from this 
table :— 

——— 
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eee by private capital free from Government 
Siineee oe _Thus, although times are very bad, and 
. ose to find, the tendency in this country 
the Balti ahead and make ready for the future. At 
Lie. cor, ently six steamers changed hands for over 
"ites een the Loans Guarantee Advisory Committee 
shall be wamended that a sum not exceeding £ 2,300,000 
Steam eee for new ships for the Royal Mail 
companies an Company. The leading British shipping 
With thei. — on the whole, in a very strong position, 

onnage written down to quite a reasonable 


sharp fluctuation, and it would serve no good purpose to 
set out past records. Traffic returns are the pivots of 
market interest, and even these are affected, sometimes 
more and sometimes less, by the variations in the 
Argentine rate of exchange. This, of late, has been 
moving against the railway companies, but the market 
view, which is generally a fairly correct guide in this 
department, looks for 7 per cent. this year upon the middle 
three stocks in the above table, 6 per cent. upon Central 
Argentine, and a possible 6} per cent. upon Argentine 
Great Western. That the public regard these estimates 
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as leaning to the side of optimism, the prices of the stocks 
show, for 7 per cent. at 814 would give a yield of 84 per 
cent. on the money. Prior charge securities of these com- 
panies are regarded as excellent investments, and from 
the first debenture stocks not much above 5 per cent. on 
the money can be secured. 

Lively interest arose not long ago over the discovery 
of petroliferous indications in the Argentine. ‘The mere 
prospect of the railway companies being able to draw sup- 
plies of liquid fuel from the country itself was sufficient 
to influence the prices of the stocks. So far, however, 
the oil industry has not made good, though its exploitation 
is being carried on by several companies. Pastoral 
activities are, of course, a long-established feature in the 
Republic. ‘The Argentine Southern Land Company pays 
5 per cent. on its £1 shares, which are quoted at 20s, and 
Argentine Land and Investments of £1 each stand at 
30s, ex a recent dividend of 6d per share. The Argentine 
Eastern and the Argentine Northern Land Companies have 
proved disappointing hitherto, and the £1 shares last 
changed hands around 4s and 7s 6d respectively, while 
the 7 per cent. preferred ordinary shares of Argentine 
Estates of Bovril, which have gone nearly three years 
without a dividend, are about 8s 6d. 

Of the utility companies, the Anglo-Argentine Tram- 
ways is one of the best known. The company appeared 
to have turned the corner of its bad luck; it paid off all 
the dividend arrears which had accrued on the first pre- 
ference shares, and most of the back dividends on the 
seconds. Lately, however, friction developed between the 
Municipality of Buenos Ayres and the company over a 
question of fares, and complete agreement between the 
two parties has not yet been reached. Of the other indus- 
trial concerns, the Argentine Iron and Steel Company 
has passed through a barren patch since 1920, and the 
£1 6 per cent. preference are down to 2s gd. Argentine 
Navigation 6 per cent. cumulative and participating shares 
carry 24 years’ arrears of dividend; the price is 11s 6d, 
and the ordinary shares stand at 7s, the latter having 
received no dividend since 1913. 

The foregoing are, of course, but a very few of the 
many companies financed with British capital which 
function in the Argentine. What handicaps most of the 
undertakings is the high cost of materials. The once 
recurrent locust plague has been brought down to minor 
proportions through the agency of science, but science 
cannot control weather vagaries, and these in a pastoral 
country are the vital factor in conditions year by year. 
Enlightened government has eradicated the once martial 
spirit which led the Argentine into continual strife with 
Chile, with the result, as already demonstrated, that the 
British investor readily places his money in Argentine 
Government bonds. The speculative investor finds ample 
scope for his predilections in the railway stocks. And the 
industrial companies, like those in other parts of the world, 
are expected to revive their prosperity when ‘‘ things have 
settled down ’’ more peaceably all round. 





Notes of the Week. 


The Dry Ship Controversy.—The debate in the House of 
Lords on the United States’ action towards liquor on 
foreign ships entering American waters was conducted on 
a high level of restraint. But while it avoided, we believe, 
any word or phrase that could wound American suscepti- 
bilities, it revealed a position which, to quote Lord Curzon, 
‘* undoubtedly disagreeable, and ought not to be allowed 
to continue.’’ The strict legality of the American action 
of seizing liquor on British ships entering New York har- 
bour was admitted by Lord Curzon, and not disputed by 
Lord Birkenhead. As the Foreign Minister remarked, the 
present difficulty is one that is not to be resolved by an 
appeal to law, but by “‘ tactics of diplomacy.’’ The debate 
made very clear what is apparently insufficiently realised, 
that the main motive underlying the recent American 
action is to evolve a policy that will effectually check the 
very considerable contraband trade which has sprung up, 
almost inevitably, since Prohibition was introduced across 
the Atlantic. With that desire the British Government 
should, and does, sympathise. But, on the other hand, 


is 
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the British Government cannot possibly ignore 
not ignored) the serious embarrassments 
British trans-Atlantic shipping. 
tion is this. The United States Government js no 
outside international law, but it is going beyond th 
usually prescribed in international practice 
tomarily employs a wide discretion as reg 
delicate cases. Shipping is a case in point. 
Lord Curzon said, “ is a travelling 
one State to another, and therefore cannot escape the 
necessity of complying with other legal systems which 
may not be in every respect consistent with the | 
the particular country which it is happening to visit at the 
moment. 
stands in a particular class of relationship to the 
whose flag she flies, and that on many matters it is to the 
general convenience that Governments should recognise 
the law of the flag State as paramount.” This may be 
slightly overstating the case, but at least international 
practice and commonsense both support Lord Curzon’s 
plea that matters of this kind ‘‘ should be regulated in 
rather a wide spirit.’’ Here is a matter surely that with 
good will is capable of friendly settlement by a little give 
and take. The British Government is ready to assist, so 
far as it can, and the British shipping authorities will 
doubtless be ready to co-operate, in stopping the smuggling 
of which the United States complains. On their part, the 
United States Government could surely devise methods 
of effecting their purpose which are less drastic and irrita- 
ting than the present. 
Washington for the extension of the right of search to the 
twelve-mile limit is one that is unacceptable to this 
country, and was rightly rejected. But there are others, 








[June 30, 1993, 


{and has 
suffered pb 

The essence of the oak 
t going 
e limits 
» Which cus- 
ards difficult and 


A ship, as 
unit which passes from 


aw of 


It is also universally recognised that a ship 


State 


Certainly the first proposal of 


and diplomacy will prove itself to be a poor thing if it 


cannot find a quick way out of a controversy which, if 
allowed to continue, will act as an increasingly serious 


irritant of Anglo-American relations. After agreeing on 
the huge and complicated debt question, it would be an 
unthinkable absurdity to quarrel over one of those minor 
questions which are essentially soluble by the amenities of 
international practice. 


Conditions in Ireland. — Our Dublin correspondent 
writes :—Recent weeks have witnessed steady and sub 
stantial progress in the Government’s programme ol 
legislative, administrative, and executive action. Order 
has been restored—temporarily at least. The gun, the 


bomb, and the torch of the guerilla Irregulars are no 


more seen. Mr de Valera having failed to exact for 
himself the status of a negotiating belligerent has, 10 
fact, made peace by an unavowed submission. Everyone 
knows that the fighting is finished, and will remain 
finished so long as the Government and the Irish people 
behind it insist on its remaining finished. The activity 0 
the wholesale houses and the filling up of stocks by the 
country retailers in themselves are enough to show that, 
whatever the phrasemongering malcontents may say, the 
community realises that it is getting back to business. 
In the meantime, Mr de Valera and his faction screen 
their activities behind a small band of feminist agitators 
whose immunity hitherto has rested upon Government 
disdain. The new tactics to be adopted after a nea 
ing space are known, it is said, to include strikes = 
sabotage and co-operation, whether avowed or not, w™ 
Mr James Larkin fresh from incarceration in America 
on the charge of criminal anarchy. Abundant funds ” 
available. In all this there is descried by coe anger 
observers the promptings and the pecuniary assistance © 
propagandist agents of militant Communism —e “we 
Continent of Europe. It may be a stroke o! luck for oa 
land that matters should shape thus. In no country in val 
world is revolutionary Communism more certain to 1 

than in Ireland, with its great preponderance O aerkin 
proprietors and its Catholicism. In addition, - “ho have 
is at open war with all the other Labour leaders wall at 
controlled the machine for the last eight years. tection 
the country the farmers are organising for the S ocut 
of their own interests by political action, and — a 
will be felt when the General Election comes. vee O° 
stimulus was required to render them active "The Come 
charge of the obligations of their citizenship. 
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munist-Republican concert has thus generated the antidote 
to its own poison. Rumours have been current both as to 
the date of the General Election and as to a National Loan. 
The subjects are closely connected. The Government, of 
course, needs money, and while on the one hand it needs 
time to complete its legislative programme, there has been 
hesitation to embark on a National borrowing on the eve 
of an important General Election. It has been ascertained 
that, while the new Register is complete, the further 
arrangements for an election could not be ready before 
the end of July, and—August being the month for holi- 
days—there could scarcely be an election before Septem- 
ber. Again, it is said that the banks have agreed to 
finance the Government by a temporary loan until after 
the Election, and, if this be so, there is no reason why 
the legislative programme should not be completed. But, 
of course, the banks may have sought assurances as to 
an early election. In the circumstances, there are many 
who urge strongly that a moderate issue of premium 
bonds would have been (and would be) a wise and 
courageous step. Dublin opinion in all circles is confident 
that such an issue would produce more favourable results 
than any other form of borrowing. It is perhaps neces- 
sary for general readers of the Economist to contradict a 
rumour current in certain of the daily papers that the visit 
of the Governor-General of the Irish Free State to London 
and the Colonial Office means that he is the bearer of a 
request for financial assistance from the British Govern- 
ment. The Irish Government, rightiy or wrongly, does 
not desire such assistance, and purposes to raise its money 
otherwise. There is already a sufficiency of money on 
offer from more than one source, and the only question 
is that of terms. 


The Labour Party Conference. — Mr Sidney Webb in 
his address as chairman of the twenty-third annual con- 
ference of the Labour party, described it as on the 
threshold of power, and stated that, if the statistical curve 
recording its previous advance proved reliable, it should 
be in an absolute majority by 1926. Ten years ago, 
writes a Labour correspondent, when the conference 
last met in London, it represented an electorate of 
under half a million; to-day it has four and a quarter 
million votes behind it, and an organisation in all 
but six of the 603 constituencies in Great Britain. Mr 
Webb, who proved an efficient chairman, stated very Clearly 
his own view, which is that of go per cent. of the party, 
that it was only by the consent and the intelligent co-opera- 
tion of a majority of the electorate that the social trans- 
formation for which they stood could be effective; the 
tactic of violence was twice cursed. Mr Frank Hodges, 
later in the proceedings, stressed this view, and the re- 
tewed rejection by a majority of practically eight to one 
{2,880,000 to 366,000) of the Communist application for 
affiliation, like the support of the 1efusal of the Parliamen- 
tary party to send its whips to Mr Newbold, showed that 
itis fully endorsed by the rank and file of organised labour. 
The conference, on the whole, has been occupied with 
Political rather than with industrial issues. In this respect, 
too, it reflects faithfully enough the attitude of its mem- 
bers; their hopes are set mainly on political action. It has 

n a quiet, uneventful conference, on the whole ; except 
for the breezes which swept across it on Thursday, the 
alterblast of the scene in the House of Commons on the 
Preceding night, there was little or no excitement ; and on 
that point an overwhelming majority was behind the leader 
of the party. He secured a hearing for Mr Maxton, who 
himself endorsed Mr MacDonald’s request to the con- 
—— to leave the question of discipline in the hands of 

arliamentary party, which meets next week. It may 

ee succeed in convincing the scene-makers that their 

Wath wed individualism is out of place in a party whose 
genteel co-operation. The emergency seers 4 
enthusiacn® the increase in the Air Force, was passe % 2 

dion ieaaeks t sane best speech of the conference, and t . 
1 held it most strongly, was that of Mr Ramsay 


VIRGINIA 


MADE BY HAND, ONE AT A TIME. 





MacDonald, who moved the executive’s resolution on 
foreign policy. On each occasion his intervention in de- 
bate afforded a demonstration of his hold over the party. 





The Outlook in Mexico.—A correspondent writes :—In 
his interesting articles in the Morning Post last week, Sir 
Basil Thomson states that ‘* those who know Mexico best 
are full of pessimism ’’; but he mentions several features 
in the situation which suggest a more hopeful view. The 
people, as has long been evident, are eager for peace; 
there is a marked growth of purely political activity, as is 
shown by the formation of a ‘*‘ Fascist ’’ party (too weak), 
however, for Fascist methods), and the development of 
nationalist feeling; there is a large supply of docile 
labour, and striking instances are recorded of faithfulness 
to their duty on the part of railway and postal employees ; 
and the mestizo population of Mexico is decidedly superior 
to the Cuban mulatto. The growth of labour unrest and 
agitation is disquieting, and the distribution of land is 
attended with irregularities and disorder; but the Govern- 
ment, while dealing sternly with foreign agitators, is led 
to make light of the native agitation by its Radical sympa- 
thies and by electoral considerations, and some of the 
State Governors are even more tolerant. He apparently 
expects that the election next year will result in a reversion 
to the old type of adventurer-President, whether General 
Elias Calles or some as yet unknown rival, supported by 
military force; but it may fairly be expected that this 
development will be impeded by the counteracting influ- 
ences above mentioned, and by the distribution of land to 
the peons. The speech of the chairman of the Mexican 
Railway at the meeting on Wednesday was avowedly opti- 
mistic. Labour unrest, he stated, is the chief difficulty ; 
the company is forced to employ an excessive number 
of men at extravagant wages by the action of the Govern- 
ment managers of the National railways; but this would 
be stopped by the return of the National system to its 
owners. Were outside support assured to the Govern- 
ment, he believes that it would deal fairly with foreign 
enterprise; as things are, it has to seek support by giving 
way to the demands of labour, and to pass over much that 
it would not otherwise tolerate. The difficulty, therefore, 
would be cured by the recognition by the United States 
of President Obregon’s Government. We note that in 
the New York Press the negotiations are said to be im- 
peded by the difficulty of finding a mode of protecting the 
rights of foreign capitalists without discriminating un- 
fairly against native owners. But this problem can hardly 
be insoluble. 





Canadian Government's Railway Policy—Our Ottawa 
correspondent writes :—The reply of the King Govern- 
ment to the appeal of the Grand Trunk shareholders 
apparently has caused great disappointment and not a 
little irritation in Britain, but it would be a mistake to 
assume that it does not meet with widespread approval in 
Canada. The general feeling is that the unfortunate 
Grand Trunk shareholders have still a wholly inadequate 
idea of the condition to which the late management had 
reduced their property, or they would divert their wrath 
to other targets than the Canadian Government. As the 
report of Messrs Bell, Ruei, and Yates shows, Mr Justice 
Taft’s estimates about the probable prosperity of the 
Grand Trunk are still far from fulfilment. Since the be- 
ginning of the present year there has been a very sub- 
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stantial advance in the gross traffic returns of the 
Canadian National system, but operating expenses have 
been very high, and the Financial Post, of Toronto, main- 
tains that the rate of deficit so far is greater than last year. 
However, Sir H. Thornton is not dismayed, and is pur- 
suing an aggressive policy. He has laid before Parlia- 
ment an extensive programme of construction of new 
branch lines which will entail an addition of at least 27 
million dollars to the system’s capital charges. He has 
also financed the purchase of the Hotel Scribe in Paris 
as a headquarters for the C.N.R. on the Continent of 
Europe. Mr Meighen and his followers severely criticised 
this transaction in Parliament, and the Minister of Rail- 
ways expressed the opinion that other methods ought to 
have been pursued in connection with it. Apparently the 
hotel, which was bought by Mr Aaronvici, now European 
manager of the C.N.R., is to be taken over by a New 
York syndicate, and the railway will lease part of it. 
The Government took the view that they must allow Sir 
H. Thornton the same latitude as is accorded to the 
president of the C.P.R. Admiral Harrison-Smith and 
Mr G. Forsdike have recently been in Ottawa to lay 
before the Government the claims of the G.T.P. debenture- 
holders, whose bond interest, guaranteed by the Grand 
Trunk, has not been paid. They have interviewed a com- 
mittee of the Cabinet, and were promised sympathetic 
consideration for their case, but the Ministry’s decision 
will not likely be published till the session ends. 


The Greek External Debt.—The preliminary statement 
issued by the Greek Debt Commission of the results for 
1922, and summarised in our columns on March 17th, 
showed that the total revenues under its administration 
amounted last year to 462,544,543 drachme, an increase 
over 1921 of 203,349,266 drachme, and that the interest 
on the old Gold Loans would be maintained at the same 
rate as last year, and on some of them slightly increased. 
The full report, distributed this week, shows that Customs 
revenue formed 270,292,334 drachmez of the total. The 
yield of the Pirzus Customs almost doubled, that of 
Salonica and the other five ports whose revenues the Com- 
mission controls more than doubled; but this was due to 
the increase of certain duties, and still more to the higher 
rate fixed for conversion of the paper drachma into gold, 
this rate having been increased during the year by several 
stages from 2.50 to 1 at the beginning to 10 to 1 at the 
close. At the Pirzeus the volume of imports of most com- 
n.odities was reduced, wheat and flour being the chief 
exceptions, but this is ascribed to the adverse movement 
in exchange. Sterling exchange in January was 97 
drachme to the pound; in December 245. This fall also 
prevented the bondholders from benefiting by the increased 
revenue; the benefit which reached them was caused by 
the payment by the Greek Government of 4,000,000 
drachmez as compensation for the depreciation of the cur- 
rency consequent on the issue in 1921 and 1922 of additional 
notes without communicating with the Commission, and, 
as the irregularity was repeated thrice last year, the Com- 
mission apprehends further difficulties in the future. On 
the other hand, the total of the ‘‘ plus values ’’ increased; 
the increased prices of salt, tobacco, petroleum, cigarette 
paper, and matches have not reduced the consumption, 
nor, apparently, has the total volume of imports fallen 
below that of 1921. The Greek people, therefore, is bear- 
ing up against its disasters. The Report mentions that 
the improvements projected in the management of the 
Pirezus Customs have not yet been effected; the Com- 
mission has endeavoured to eliminate the middlemen and 
speculators from the Naxos emery trade, and to improve 
the communications between the mines and the ports of 
the island. The output in 1922 was only 6,330 tons, as 
against 12,709 tons in 1921, owing toa strike of the work- 
men undertaken in order to force the Government to effect 
the improvements in question. Nearly half the output 


went to Great Britain, and more than half of the remainder 
to France. 





Cotton Trade Short Time.—Our Manchester correspon- 


dent writes :—At the beginning of this week the general 
Committee of the Federation of Master Cotton Spinners’ 


THE ECONOMIST. 














Associations in Manchester considered once 

state of trade in view of the continued depressi 
the beginning of March all the mills in the Americ 
ning section, that is to say, 40,000,000 spindles out ot 
the 56,000,000 in Lancashire, have only worked h 
on the recommendation of the Masters’ 
has recently been suggested that, owing to spinners not 
having experienced any relief, the curtailment of produc- 
tion should be increased, and in some directions it 
been proposed that all the mills should close down for a 
month. After a full discussion, however, the committee 
has decided to recommend all the members 

American cotton to continue the 50 per cent. restr 
of yarn output during July and August, exclusive of the 
holidays. It is possible, therefore, that tens of thousands 
of operatives during the next two months will only work 
three weeks. It is quite impossible at the present time to 
increase yarn production, as larger supplies are not 
wanted by users. Spinners of yarn cannot improve their 
position until more looms are running in North and North- 
East Lancashire, and manufacturers of cloth are finding 
it very difficult to secure fresh contracts at present prices. 
The problem for Lancashire is how to get over the 
difficulty of manufactured articles being two and a-half 
to three times dearer than in 1914, and dispose of large 
quantities to the natives of India and China, whose earn- 
ings are little, if any, higher than in pre-war days. A 
solution of this problem can only be found by cheaper raw 
material, but there are few indications at the moment of 
any marked fall in the price of cotton. 
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The South African Reserve Bank.—-Our Johannesburg 


correspondent writes :—The annual meeting of the South 
African Reserve Bank is convened for June 20. The net 
profits for the financial year amount to £105,631. For 
the half-years ending September 30th and March 31st divi- 
dends at the rate of 6 per cent. per annum have been 
declared, absorbing £,60,000. Of the balance of #.45,631, 
it is recommended that £5,000 be appropriated to the 
pension fund, £2,000 to the widows’ fund, and £1,000 
to the staff guarantee fund. The Currency and Banking 
Act, 1920, requires that any surplus profits shall, under 
existing conditions, be placed in a_ special fund for 


strengthening the gold reserve of the bank, and the 


balance of £37,631 will be treated accordingly. Mr 


Samuel Evans, at the Crown Mines annual meeting, €%- 


pressed the belief that ‘‘ a considerable portion of the 
profit which the Reserve Bank is now making out of paper 
currency would disappear if gold came into circulation 
again, and also that the other banks can make a much 


larger profit out of exchange transactions when the gold 
standard is not in operation.’’ He further pointed out 
that the bankers were entirely responsible for the Cur- 
rency and Banking Act Amendment Bill; the Minister of 
Finance, in the course of the discussion in the House o! 
Assembly, said, ‘‘ The whole of the Bill is the product of 


consideration and resolutions taken by the board of the 


Reserve Bank, without the faintest intimation by Govern 
ment on any one of these matters. The resolutions sud 
mitted to the Government and put into the Bill were 
resolutions which emanated solely and entirely from w 
board of directors of the Reserve Bank.’’ As at June 2nd, 
the ration of the Reserve Bank’s cash reserve to Tiahineoes 
to public was 69.1 per cent. Notes in circulation nee 
at £9,931,370, bankers’ deposits £5,598,027; ae 
assets side, gold certificates, £10,089, 285 ; = aaa 
counted, domestic, £ 2,104,943 ; foreign, £7498 oe 
and advances to Government, £ 2,000,000 ; and to othet® 
£,1,000,000. 





Spain in 1922.—Last year, according to the sapent of 
Commercial Secretary to the British Embassy at a a 
just issued by the Overseas Trade ee ae ag 
foreign trade of Spain was greatly interfer ae 
tariff revision and its consequences; the panes on 
deficient, owing to drought and locusts; eS ® large 
a Budget deficit and the floating debt ee ee: 
increase. But for 1923 the outlook was more Pe tementt 
foreign trade was recovering after the tariff * likely t0 
labour agitation was l¢ss active, revenue _ eubstitu- 
increase, and expenditure would fal: through t 21-22 the 
tion of civil for military rule in Morocco. For 19 
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fnal Budget deficit was 1,101 million pesetas, 41 millions 
above the original estimate ; for 1922-23 the initial deficit 
was estimated at 427 million pesetas, but 52 million 
pesetas of revenue was to come from ‘‘ Treasury means ”’ 
—presumably loans. No new taxation was imposed, but 
revenue would increase from Customs, the tobacco mono- 
poly, and the lotteries, which last had been stimulated 
by the trade depression. The floating debt rose from 
2,700 to 3,077 million pesetas; a funding scheme was 
barred by the high rate of interest necessary to induce con- 
version. State and private banking was very pros- 
perous ; foreign banks and companies were being elimi- 
nated by differential taxation, but a separate agreement 
covering British establishments was_ in preparation. 
Foreign trade suffered through the uncertainty set up by 
tariff revision and the seven months’ tariff war with 
France; but the three-year commercial treaty with Great 
Britain (achieved after much difficulty), and the one-year 
agreements with France, Switzerland, and Norway, 
promise improvement for a time. Very full particulars 
of imports are given—official, but unpublished elsewhere 
—and important suggestions are made for the pushing 
of British goods, for which the country districts afford 
promising markets, which must be opened up by personal 
effort and careful selection of travellers and agents. The 
intricate Customs regulations are full of pitfalls, liberal 
credit must be given, and advice should be sought as to 
the most suitable seaports. The railway problems are 
still unsettled, but the traffic improved; two of the new 
Transpyrenean lines, the Canfranc and the Ripoli- 
Puigcerda, are complete on the Spanish side, the Lerida- 
St Girons line well advanced; the underground railways 
in Madrid and Barcelona and interurban transport by 
tram and motor are developing, and the direct Madrid- 
Valencia project is said to have been taken up by British 
and American capitalists. Roads will not improve 
generally until the two-wheeled bullock cart disappears. 
Large sums—this year 103 million pesetas—are being 
spent on public works, chiefly at the ports, and shipping 
is recovering, at least at Bilbao. Hydro-electric power 
at present yields about 800,000 h.p.—one-tenth of the 
total potential amount ; but dry years, of which 1922 was 
one, have to be faced, and coal was too dear to be used 
to supply the deficiency. In Alicante 99,000 acres are 
being brought into cultivation by a combined power and 
imgation scheme. Interesting particulars are given of 
social and labour conditions; the standard of life has 
risen, but the cost of living has not declined. The 
Report should be of high value to British exporters, 
and is full of interest to students of Spanish economic life. 





New Zealand Industries—A New Zealand correspondent 
Writes :—-The steady development of the Dominion neces- 
sarily brings with it an increasing variety of secondary 
industries and manufactures. The progress made by 
these industries is recorded fully and in great detail in 
the annual Statistical Report on Industrial Manufactures, 
which embodies the main results of the annual census 
of industrial production. It is a matter for regret that 
similar Statistics are not available for the basic rural 
industries, and for the general commercial activities of 
the Dominion. The report for 1921-2 just to hand dis- 
Closes the effect of the post-war slump on certain 
industries, but, at the same time, the figures are an 
emphatic testimony to the economic stability of the 
Dominion. There is some difficulty in comparing the 
‘tatistics for 1921-2 with those of 1920-1, since alterations 
have been made in the methods of calculation. The aim 
af the census is apparently to be as inclusive as possible, 
“nce all establishments using motive power, or employ- 
'"§ More than two hands in manufacture, are required to 
send in returns. For this last vear, however, several 
a industries, such as dressmaking ard millinery, have 
_— excluded from the returns. The number of persons 
mployed in the secondary industries has decreased from 
a to 61,068, the decrease being spread over most 
hes @ industries, Similarly, the amount paid in wages 
tee ate by just over a million pounds to £114 
wage f, though there is an apparent rise in the average 
exclysi rom £179 to £187. This is due mainly to the 

on of many lower-paid occupations, such as dress- 





making. 


of the Dominion for overseas markets. 
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There has, however, been a fairly substantial 
expansion of industry as measured by the capital values 


of plant and buildings, and the motive power available; 


and an interesting feature of the expansion is the con- 
tinuous increase, both absolutely and relatively, in the 
use of electric energy. An interesting table shows the 
average power available per productive employee, which 
has increased consistently from 0.83 in 1901 to 3.57 in 
1921-2. Of the total power available almost one-fourth 
is provided by electric energy derived from the various 
governmental hydro-electric schemes. The most 
prominent feature of the detailed statistics of individual 
industries is the dominating position of those manu- 
factures which are engaged in preparing the raw products 
A significant 
table shows the value of output produced in the chief 
industries by the expenditure of 4100 on wages. The 
dairy factories lead the way with £2,197. Tanning, 
fell-mongering, and wool-scouring comes next with 
£690, and is followed by meat-freezing with £673. The 
nearest approach to these figures is printing, 4.404. The 
four chief industries, which are so engaged, viz., meat- 
freezing, dairy factories, sawmilling, and tanning, &c., 
between them employ 35 per cent. of the workers, pay 
36 per cent. of the wages, use 39 per cent. of the motive 
power, and are responsible for 4o per cent. of the 
added value of the products which results from manu- 
facturing. The strength of their position is sufficiently 
indicated by these figures, and is reinforced by con- 
sideration of the fact that the materials upon which 
they work form 55 per cent. of the total value of all 
the materials used. Those industries which, under the 
cover of a protective tariff, have to meet the compe- 
tition of strongly-organised manufactures in older lands, 
show a lower average wage, a lower productivity per 
worker, a smaller use of capital, as represented by 
motive power, and a lower proportion of increased value 
as compared with the raw materials operated upon. 


Customs Regulations in Peru.—A correspondent writes :— 
The constant alterations and additions to Peruvian 
Customs regulations is occasioning some disquietude 
among traders in, and with, this South American country, 
who already find themselves discouraged by an almost 
unrelieved economic depression. Among more recent 
decrees have been instructions compelling exporters to 
fill in lengthy and complicated shipping documents con- 
taining a mass of particulars hitherto considered un- 
necessary, and imposed by no other trading nation of 
Latin-America. A mere general description of goods im- 
ported into Peru will no longer be accepted; consignors 
are now obliged to provide details with some of which 
ordinarily they would not be well acquainted, and in others 
needing explicit and even expert knowledge upon the part 
of the shipper. Another innovation is the prohibition of 
all but regular Consuls to certify parcel post invoices, 
whereas honorary Consuls have hitherto enjoyed this 
trifling authority. In view of the comparatively few 
regular Peruvian Consuls now appointed to the United 
Kingdom, and the time involved in seeking for one duly 
authorised to perform this duty, a considerable proportion 
of the parcels post trade between this country and Peru 
is likely to be lost. Fresh taxes have been imposed upon 
cotton exports, so computed that—like existing export 
dues—every trifling rise or fall in prices affects its value, 
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which, again, is controlled by the variety of cotton in 
question. Other revisions respecting export taxes on 
rubber, balata, chicle, and similar products are proposed. 
It is contended that it is the uncertainty rather than the 
magnitude of the new taxation that occasions dissatisfac- 
tion among traders, the propensity for introducing pro- 
visional rather than permanent Customs dues leading not 
infrequently to misunderstandings and disappointments. 
Again, certain departments would seem to enjoy immunity 
or relief in disparity with others less favoured. It is hoped 
that the Government, when introducing future taxation 
measures, will take into consideration what appears to be 
a legitimate cause of complaint among the trading com- 
munity in Peru. 





The Decline in Non-Ferrous Metals—A market corre- 
spondent writes :—The weakness seen in the non-ferrous 
group of metals during the first half of May has again 
been in evidence, and this week all markets have dis- 
played a very uncertain undertone, with marked selling 
pressure from numerous quarters. The standard copper 
position has deteriorated very seriously, and those specu- 
lators who bought on the theory that the Reparations 
question would be solved within a reasonable space of 
time have made heavy losses. The market has been 
manipulated by American metal interests, and the liqui- 
dation has resulted in warrants accumulating in a few 
hands. There is now some talk of shipping copper to 
the States, and this, in view of the statistical position, 
would create a very dangerous situation, both for users 
and the short interest alike. Compared with the best 
touched this year, copper shows a fairly heavy fall, and 
there should be a smart reaction as soon as the selling 


pressure relaxes. Tin, after tending firmer, suddenly 


turned very weak and near dates were freely offered on 
talk of an unfavourable monthly showing. American con- 
sumers have been taking very little interest in the market: 
the home tin-plate trade is dull, but the bearish talk may 
be overdone. Leading interests were inclined to support 
the forward positions, and this is rather significant. Com- 
pared with the best prices touched in March, there has 
been a loss of over £50 per ton, and the turn of the half- 
year should bring about a change of sentiment. Soft 
foreign pig lead has been weak, but there has been more 
doing at the lower level, and some good sales of Septem- 
ber, October, and even November metal have been made 
from £24 2s 6d to £24 5s. The spelter market at one 
time was very weak, with large sales from a quarter 
usually associated with American interests, but after 
dropping to below £28 per ton there was more resistance 
displayed, and the undertone became harder. Selling 
rates having fallen below the cost of production, the Bel- 
gian producers will be forced to curtail output, and the 
market will thus have a chance of recovering. The trade 
demand for all non-ferrous metals just now is very poor; 
recent speculative operations have turned out badly; the 
position on the Continent hampers consumption, but 
generally speaking, the statistical situation of all metals 
is healthy, and this would count in any revival in the trade 
demand. Well-informed opinion favours the view that 
there will be a change in the coming month. 


The Rand Midsummer Dividends.—Our Mining corre- 
spondent writes :—Owing to the labour trouble, with its 
attermath of revolution, operations upon the Witwaters- 
rand Goldfields were virtually suspended for about one- 
third the first six months of 1922, and conditions did not 
become really normal until the turn of the half-year. 
During the concluding six months of the year a marked 
improvement took place, labour being more efficient as 
well as less expensive than in 1921, while benefit was felt 
‘rom the lower charges for stores. On this point some 
interesting figures were given at the annual meeting of the 
City Deep, a full report of which is just to hand by mail. 
For convenience of contrast we tabulate the items 
mentioned :— 


——Second Half——, 

1921. 1922. 
Total labour force .......... sbesenes 9526 .... 8,985 
Average monthly tonnage orushed.... 87,000 .... 90,000 
Tonnage handled per native ........ 167 .... 183 
Cost of producing 1 oz gold .......... GT .... S64 
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Interest, therefore, will consist in a 
tributions for the past half-year wit 
the concluding rather than the initial 
usual tabulation is appended :— 


contrast of the dis- 
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. Total, | Total, | J i. 
Company. . o | eune, | Dec, | Jun 
192i. | 1922. | 1922, | 1920 “ygns" 
ao pene 
% | % } % o/ 
Brakpan ........00--/ 30 {| 20 | .. 20 20 
City Deep .......... a | 373 | 27% | 7] 20 20 
Consolidated Langlaagte} 1 5 aes 5 
Consolidated Main Reef af 6} | a 6} 
Crown Mines....... ---| 32 | 40 | 5 35 27 
Geduld Proprietary... 17) | 16 | 6 io ‘vf 
Government G.M.Areas 55 | 50 | 29 30 30° 
Langlaagte Estate ....) 124 | 7a . 72 10 
Meyer and Chariton ..| 100 | 100 | 50° 50 
Modderfontein*B” ..| 95 | 85 55 50 
Modderfontein Deep ..} 150 120 
New Kleinfontein .... Bk se y 
New Modderfontein ..| 924 | 70 50 50 
New Primrose ........| 124 |  ) 5 


50 
30 
50 70 60 
53 
New Unified ..........) 10 ‘ 
2 





Nourse Mines ........| 63 | 7 5 3 
Robinson Deep “A’’ ..| s | Hi _ 4) ? 
Robinson Gold........! ri ae . a 3 
Rose Deep ......e.-006, 15 | 11} 5 6} 6} 
Simmer and Jack......| tree - a <2 
Spring Mines......e---| 15 | 15 | .., 15 124 
Sub Nigel ....ceeee0--| BF | Th | 33 33 33 
Van Ryn Gold ........; 12§* | 123" §° 74° 74° 
Van Ryn Deep.......-| 60 | 40 | 10 30 25 
Village Deep........--| 10 | Th} .. 74 5 
Witwatersrand Deep .. =r Sa 5 20 7% 
Witwatersrand Gold ..) 25 =i & 15 15 
Anglo-American ...... 5 7% ee 74 oe 
Johannesburg Consold., 10* 74° 7° oe 124* 
New Era Consolidated... 10 124 oe 124 a 
Rand Mines .......+../ 70 100 20 80 60 
Rand Selection Corpn..' 274 224 os 224 
* Tax free. 


This table does not include declarations made at dates other than 
June and December. 

It will be noticed that while the shareholders in two 
companies will receive larger amounts than they did six 
months ago, in half-a-dozen examples an opposite state 
of affairs prevails. In this connection it must be remem- 
bered that there is a tendency for the balance dividend to 
be at a higher rate than the interim; still, the saving in 
costs last half-year scarcely kept pace with the decline in 
the price of gold. It is satisfactory to find that the 
December rate has been maintained in so many cases. The 
absence of any declaration on the part of the Consolidated 
Langlaagte is due to the absorption of that company by 
the Langlaagte Estate, while the Consolidated Main Reet 
has had to contend against various difficulties. The 
December announcement of the Witwatersrand Deep !n- 
cluded 7} per cent. in respect of the proceeds from the 
purchase and sale of ex-enemy shares. New Unified and 
Robinson are shortly closing down. The declarations of 
the ‘‘ Johnnies’? company are for the year ended 
June 30th; they are not paid until the end of September. 





Lake View Investment Trust.—Although the shares o! 
this company are dealt in in the West Australian section 
of the mining market, it is really a cosmopolitan one. 
holding shares or prior securities in well over one hunere 
different undertakings, mostly British, but including : 
fair proportion of foreigners; there is also a sprinkling 
of foreign bonds. The largest individual interest, lee 
ever, comprises 980,000 shares in the Burma Corporation, 
which has recently declared its first dividend equivalent 
to 4d per 10-rupee share. Largely on the strength of the 
commencement of returns by this enterprise the directors 
of the Trust intimate the probability of half-) early os 
dends in future. Last year’s profit of £19,500 gga 
modest increase upon that for the 12 months — 
March 31, 1922, and the dividend has been raise from nl 
6 per cent. On the latter basis the yield does not res 
exceed 4 per cent., the 10s shares being quoted at 2" 
15s; but the market value of the investments !s calcul 
as equivalent to something like 25s per share. 

sehen ai ae 
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Mexican Eagle Oil—A substantial fall in tnesting eae 
for the ycar 1922 is ascribed by the directors 0! ‘the larg’ 
can Eagle Oil Company in the annual report to . 
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-Sxpenses, net profits are £12,600 higher. 


and unexpected falling-off in the quantity of crude oil pro- 
duced, to the decrease in prices and quantities sold, and 
to the exceptionally low freight rates which prevailed 
during the year. In 1921 the date of the end of the com- 
pany’s financial year was altered from June 30th to 
December 31st, and, as will be seen from the table below, 
the profit for the year 1922 was actually slightly less than 
that for the six months ended December 31st, and less than 
one-third of that for the year 1920-21. The figures are 
given in Mexican dollars, which have a par value of 243 
pence :— 





| et toe er ee 
Year Ended June 30. | Haley, 







































Ended 
i ec. 31, i 1922, 
| 1919. gai. | Pes. 3 | 
ee en 
ft, after providing for adminis-| 3 3 } 
"ee expenses and interest oa “sn $ 3 2 
Gebentures .....ccesccereseccsvecs 194, 59,453,574 85,320,429) 26,818,322'26,815,709 
REPS MATEES coneereenoreoneses "'2}219,054) $543,282) 3814,190) 1/373 181, 1.682130 
i | 
meena 89,134,619/28,191,501 28,4 
Field redemption and reserves ....|10,061, 7,452,318 sBGISET 610251, 98 
29,351,774|55,544,538| 39,518,948/21,581,272 
Bessifient RMB .<cesecasceodeuee itt ae 5a 27220 850881 
pes ~_ mS 
‘wi 28,351,774)54,044,5 38) 38,018,948) 21,041,272'20, 
Distributed in dividends .......... 24,808,492)50,230,349| 36,645,767 aeecaie em 


The participating preference and the ordinary shares 
receive a dividend of 8 per cent. for the year, as against 
15 per cent. in both cases for the preceding half-year. 
Total reserves now stand at $155 millions, the total issued 
capital being $199} millions. Of the balance of profits 
remaining, $2,911,600 is written off expenses of the issue 
of first preference shares, leaving $4,632,600 to be car- 
ried forward. The production of crude oil in 1922 was 
12,390,400 barrels, as against 10,449,900 barrels in the 
second half of 1921 and 38,298,700 barrels in the year to 
june 30, 1921. In the last-named period no oil was pur- 
chased by the company, but in the second half of 1921 it 
purchased 4,303,900 barrels, and in 1922 5,418,900 
barrels. The report mentions that the company’s long- 
term charter, at a fixed rate, of the whole of the fleet cf 
tank steamers belonging to the Eagle Oil Transport Com- 
pany resulted in a serious loss during the year, but a con- 
siderable improvement in the tanker freight market has 
teken place since the end of 1922. A large amount of 
exploration work was carried out during the year, but 
results proved ‘‘ disappointing, and the knowledge of con- 
ditions thus obtained will probably lead to the relinquish- 
ment of certain large areas.’’ It is added, however, that 
the trading of the company for the current fiscal year 


should show an appreciable increase in volume over that 
of the year 1922. 


Lipton’s Profits —The report of Lipton’s, Limited, for 
the year ended March 31st last states that business ir 
the home trade has shown an increase in volume, and 
that the export trade has also improved. The fall in the 
value of stocks has been borne in the year’s trading, and 
this accounts for a slight decline in gross profits, but, 
thanks to a reduction of over £30,000 in management 
The follow- 
‘ng table summarises results for some years past : 

















| 
Year Ended Gross | Expenses Net  Deprecia- pes 
March. Profits. | ee | Profits. ies. Div. 
meee t=] er eg 
an ip ae £ e |% 
ing sees 228,202; 39,441 188,761 19,063 8 
ig + 274,335 | 83,935 190,400 27,624 8 
ay 307,207 103,922 | 203,285 51,341 6 
ing «+» 315,606 111,967 203,639 41095 6 
Ins tte 314,949 131,461 183,488 23,202 | 6 
ing ttt 272,182 149,509 122,673  *262,274 | nil 
ly ttt 295,089 125,645 169,444 45,104 nil 
lg ttt 442,776 140,189 302,587 44.057 | 74 
Ig ttt 544,322 126,222 418100 44,055, 1 
Ioan" seesee 579,678 130,902 | 448,776 47,411 12% 
199) thts 644,564 177,005 467,559 51,866 | 12% 
ioe sees 433,230 | 158,061 | 275,169 57,103 | 124 
193°7°°"* cesses 561,833 167,521 394,312 82,601 | 124 
——ittttrssesss) 547,342! 140,374 406,968 69,912 | 12% 


Including £220,889 drawn from “ premium on shares account.’’ 


\ 

management expenses have dropped from £155,000 to 
= lg but bad debts have risen from £4,000 to 
*1200. Depreciation on leaseholds, plant, fittings, &c., 
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requires a little less, and the amount available for distri- 
bution, including the balance brought forward, is 
£354,900, as compared with £339,500 at this time last 
year. The ordinary dividend is maintained at 12} per 
cent., and absorbs £156,250, but the balance carried for- 
ward is only £1,000 higher at 38,600, owing to the fact 
that the new g per cent. preference shares now rank for 
full dividend, and this absorbs £14,000 more than was 
paid out a year ago. A revaluation of premises, plant, 
machinery, &c., and of property in Ceylon has been made, 
and a portion of the surplus over the book values has been 
applied in writing off the expenses of issue of 9 per cent. 
preference shares, the depreciation of foreign currencies 
and the deficiencies on subsidiary companies, and in 
writing down trade investments, the balance remaining 
of £26,100 being credited to a special reserve account. 
The balance-sheet shows an increase of £200,900 in pro- 
perty and goodwill, and of £97,900 in plant and 
machinery, but stocks are £234,200 lower. Savings bank 
deposits at £151,900 show an increase of £17,000, while 
cash at £273,800 is £17,200 lower. Investments stand 
at £220,000, or £33,500 lower, but what proportion of 
these are gilt-edged, and how investments are valued, is 
not stated. An analysis of the balance-sheet will be found 
in a later column. 








Otersea Correspondence. 


UNITED STATES.—NEW YORK CENTRAL 
DIVIDEND — KANSAS INDUSTRIAL COURT — 
AMERICAN SMELTING DIVIDEND—GOVERNMENT 
PINANCING. 


(FROM OUR CORRESPONDENT.) 

New York, June 18. 
Much attention is being paid to the action of the New 
York Central Railroad directors in declaring a quarterly 
dividend of 12 per cent. on the company’s stock, thus 
raising the annual rate to a 7 per cent. basis, as compared 
with 5 per cent., which has been paid continuously since 
1908. The new basis is, in fact, the highest that has pre- 
vailed since 1884, when the predecessor of the present 
company paid 8 per cent. In 1907 stockholders received 
6 per cent., but only for that year. While a few other rail- 
roads may decide upon increased distribution to share- 
holders, there is nothing at present to indicate that car- 
riers generally will adopt such a course. The New York 
Central occupies a rather unique position. In addition 
to its large earning power and the good condition of its 
property, the major part of the company’s capitalisation 
is in long-term bonds bearing low rates of interest, the 
rate on the funded debt averaging 4.4 per cent. per 
annum. That fact makes it possible to pay a higher rate 
to stockholders than might be the case were the funded 
debt interest heavier. 

Another dividend development, namely, the resumption 
of quarterly dividends upon the American Smelting and 
Refining common stock, directs attention to the marked 
improvement during the past six months in the mining 
industry. The directors declared a quarterly dividend of 
$1.25 a share on the common; the last previous dividend 
on the common was $1 a share paid March 15, 1921. 
The resumption, therefore, is at the annual rate of $5 
instead of $4. Much significance is attached to this action 
by the company’s directors, for they are probably in 
closer touch with the country’s mining industry than is 
any other directorate. It is reliably stated that the com- 


pany has been earning lately at the rate of about $15 
on the common stock after all charges except depreciation. 
Earnings for the first half of this year will probably make 
a better showing than those for the second half, since 
the company has been working its silver and silver-lead 
mines overtime in order to produce as much ‘silver as 
possible for sale to the Government before such purchases 
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cere reer ee niente” 


(under the Pittman Act) were discontinued. Since the 
Government has now _ suspended silver purchases 
authorised by that statute, the American Smelting and 
Refining Company, in common with other domestic pro- 
ducers, will no longer have a domestic market for its pro- 
duction of the white metal at the prescribed price of one 
dollar an ounce—or at 99% or gg} cents, to be exact, the 
difference representing the transportation charge which 
varied according to the location of the mint where the 
silver was delivered. Although the United States Govern- 
ment is not likely to re-enter the market on any extensive 
scale for some time, the price has not suffered the severe 
decline which many interests had feared or predicted. 
Last week the United States Supreme Court rendered a 
decision which is likely to have far-reaching effect upon 
industry in this country. The Court unanimously held un- 


PRANCE.—BUDGET DELAYS—TRADE FIGURES 
WINE TRADE. 


(FROM OUR CORRESPONDENT. ) 









THE 


Paris, June 27. 
THE Senate yesterday, by a final vote of 303 against two 
adopted the text of the amended Budget, and the Finance 
Bill has gone back to the Chamber. It is generally ex. 
pected that the Lower House—under pressure of a desire 
to avoid both a seventh douziéme provisoire and possibly 
an eighth, unless the two Houses are to remain Sitting be- 
yond the middle of July, when they should rise for the 
summer recess—will hurry through its final consideration 
of the Senate’s modifications before the end of the current 





constitutional the provisions of the Kansas Statute, which 
created the much-discussed Industrial Court in that State, 
in so far as the law permits that tribunal to fix wages of 
workers engaged in food, clothing, and fuel industries. 
Briefly stated, the Kansas law in question grouped with 
public utilities and common carriers in the public interest, 
the manufacture and preparation of food for human con- 
sumption, the manufacture of clothing, the production of 
any substance commonly used for fuel, and the transporta- 
tion of such articies or products. Furthermore, the Statute 
gave to the Court, created by it, authority to hold hearings 
in any dispute concerning wages or terms of employment 
in the industries mentioned, and in case it found the public 
health or peace imperilled thereby in any particular 
instance, to make findings and to fix wages to be paid for 
a prescribed period. The case before the Supreme Court 
was that of a certain packing company v. the (Kansas) 
Court of Industrial Relations. After hearing a complaint 
by a meat cutters’ union regarding wages paid by the 
packing company, the Industrial Court issued an order 
increasing the wages of the employees over the figures to 
which they had previously been reduced. The packing 
company refused compliance, and after the Kansas 
Supreme Court had overruled the report of a Commission 
appointed by it, and sustained the Industrial Court, 
appealed to the United States Supreme Court. The latter’s 
opinion, written by Chief Justice Taft, holds that the action 
of the Kansas tribunal curtailed the right of employers 
and employees to contract, thus infringing part of the 
liberty of the individual protected by the guaranty of the 
due process clause of the Fourteenth Amendment to the 
Constitution. Although there is no such thing as absolute 
freedom of contract, the Chief Justice said, restraints 
thereon must not be arbitrary or unreasonable, freedom 
being the general rule, and restraint the exception, to be 
justified only by exceptional circumstances. The Court 
takes the view that the mere declaration by a legislature 
that a business is affected with a public interest does not 
conclusively settle the question whether its attempted 
regulation on that ground is justified, nor does it deter- 
mine what regulation may be permissible in view of the 
private rights of the owner; nor does it mean that the 
public may take over the entire management of the busi- 
ness and run it at the expense of the owner. The extent 
to which regulation may reasonably go, the Court points 
out, varies with different kinds of business, the regulation 
of rates to avoid monopoly being one thing and the regula- 
tion of wages another. 

The Government’s recent offering of about $150,000,000 

Treasury certificates of indebtedness, dated June 15th, and 
maturing December 15, 1923, was heavily oversubscribed, 
the total subscriptions approximating $343,000,000. The 
amount allotted was $189,833,500, of which $38,344,000 
represented allotments on subscriptions for which cer- 
tificates maturing June 15, 1923, were tendered in pay- 
ment. No additional Government financing: is likely to be 
undertaken during the summer months. The latest offer- 
ing of certificates of indebtedness, together with the 
Federal income and profits taxes received this month and 
the surplus in the general fund, has apparently been suffi- 
cient to take care of maturing obligations, pay interest on 
indebtedness, and meet current expenditures during the 
summer. The fact that the certificates just offered bore 
interest rate at 4 per cent., as against 4} per cent. carried 
by those issued last March, is generally taken to indicate 
that the Treasury Department expects money rates will 
show an easier tendency during the next few months. 




















week, so that the measure may be passed into law before 
July 1st. As matters stand, there is apparently every in- 
tention to take this course. Even before the Bill left the 
Upper Chamber, the Finance Commission of the Lower 
House had begun its examination of the changes that have 
been made in it, and by Saturday night it is almost certain 
the Bill will have become law. 


Considering that the French financial year begins on 


January 1st, and that the period covered by the Bill in 
question has already half expired, it is not surprising that 
the suggestion has been put forward in more than one 
quarter that if it is imposible to pass the Budget before 
the beginning of July in each year, it is advisable that in 
future the financial year should begin at that date. This 
proposal was actually put forward in the Senate yesterday 
by M. Peytral, himself a former Finance Minister. M. de 


Lasteyrie adduced abundant reasons against such a step, 


however, and the matter dropped. A much more definite 
proposal is that advanced by the Government itself in the 
shape of a Bill which was laid before the Chamber yester- 
day by the Finance Minister, proposing that an additional 
clause shall be inserted in the Finance Bill, extending it 


to cover 1924 as well as 1923, so far as the bulk of its pro- 
visions are concerned. This was one of the most striking 
propositions, it may be remembered, in M. Poincaré’s 
recent speech, in which he defined the limits of the 
majority he desires to have behind him, and one which 
the Chamber tacitly approved when, at the close of his 
speech, it accorded him the vote of confidence he asked 
for. 

The argument M. Poincaré put forward in support of his 
proposal on that occasion was that it will not be desirable 
that next spring, on the eve of the General Election, the 
Chamber shall be engaged in a debate which cannot per- 
haps be finished before the electors are actually called on 
to vote. He also hinted at another reason, which was that, 
with the elections immediately in front of them the deputies 
(although the Premier was careful not to put the point 
quite so bluntly) might be tempted to indulge in electioneer- 
ing under the pretext of discussing the Budget. 50 far 
as can be seen at present, opinion in political circles is by 
no means enthusiastic in support of the proposal. It 1s 
admitted to be little short of scandalous that, although 
the Finance Minister presented his estimates in March 
last year, it has been found impossible to pass the Budget 
into law before the end of the present month ; nevertheless, 
it is argued that some other remedy than a biennial Budget 
ought to be feasible. A similar attempt was made, !t : 
recalled, by Baron Laffitte, during the Restoration, bu 
without success, while Bismarck made a like progoe © 
the Reichstag 4o years ago and also failed. Unfrien 2 
critics of the Government insist that the proposal !s = 
insult to the Chamber, as it seems to imply that the — 
is impotent to vote the Budget for 194 before 
elections. 

Detailed figures are now published showing oe 
value of the foreign trade between France —_—— a - 
foreign countries during the first four ee po 
compared with the corresponding period ol ores 
These are as follows (in thousands of francs) : 
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Imports. 


1922. ; 1923. 1922. | 1923. 





ae 1,000F rs. 1,000F rs. 1,000F rs. 1,000F rs. 
Gued@Be.essssesecsccccceecceces| 75,878} 87,857 11,140; 32,737 
NotWAY seceereeeeeeeeoeseeces| 45,657) 55,341 11,589 20,099 


(reat Britain eee eeeeeerereseses 1,126,637/1,683,014 1,347,068 1,908,416 
Germany eecee eer ereseeerreeees, 99: 231,595, 564,261 373,537 
Holland ereereeeeorrerssere . oe! 199,345 260,057, 133,863 164,553 
Belgium - Luxemburg Economic | 





Union .-sseecceeceeseeeees! 470,430) 737,9721,319,751 1,765,756 
Saar District .+++eeeeeeeeeeee++| 196,057) 158,668 102,020 194,199 
Switzerland....- sescceceeeeecee, 150,663) 170,339' 279,735 568,948 
Cypchoslovakia .s+seeeeeeseeeee| 84,414 54,385 27,983, 13,906 
Lealy occcccess cecceeccseececees| 234,502) 307,946) 235,923) 344,765 
Spain sseeeeeecceeeeeeereesece| 34,590, 168,900 100,879 280,330 

ene tue seseeeeeeesereees! 109,019) 56,912 46,300, 47,836 





n | 
sare States, ssccccsecess ee es(,113,59411,658.268 694,636 763°378 
Brazil sesecececeseeeceseseeees| 122,205) 210,056 48,938 82,817 
Argentin€.sereeeseeseeseecreees 234,031; 348,021; 98,732) 208,321 
(amad@ sececesececeeseceseseses| 27,077 103,434 29,545, 47,104 
Other foreign countries ....+... 11,608, 492)2,555,515 797,684 1,015, 
French colonies and protectorates; een 812,162 927,671 1,174,518 


6,985,117 9,534,2426,777,718:9,007,029 











Totals eeeeresereeeeeee 


These figures are peculiarly interesting just now, in view 
of the controversy that has arisen owing to the effort of 
the French winegrowers to bring about a large increase 
in the import duties on Spanish, Italian, Portuguese, and 
other foreign wines, for the purpose of increasing the 
consumption of the home-grown product. The proposal 
is due, at bottom, to the fact that, in spite of the abundant 
wine crop last year, the middlemen in the French wine 
trade have succeeded in maintaining the retail price of 
wine (sold before the war at from 25c¢ to 45c the litre) at 
if roc to 1f 20c the litre, whereas the growers complain 
they are compelled to sell their product at a loss. The 
cost of production, they insist, is from 45f to 6o0f per 
nectolitre, while the present quotation at the vineyard is 
netween 36f and gof only. The middlemen allege that 
much of the difference between the price paid to the grower 
and that charged to the consumer is due to the excessive 
transport charges imposed on French wines, as compared 
with those that have to be paid by the foreign wine im- 
porter. Last year 1,076,000 hectolitres of Portuguese 
wine alone entered the port of Rouen, most of which was 
blended with and sold as native French wine. The amount 
of freight levied on this foreign wine, it is alleged, so 
lar as transport in this country is concerned, would be 
‘rom sf to 6f a hectolitre, whereas the cost of transporting 
native French wines to Rouen, Nantes, Brest, and other 
points at which foreign wines enter would be at least 
20f. 

The French winegrowers, who are asserted to be 
1,408,951 in number, and who form a very influential 
section of the French agricultural majority in Parliament, 
point to the loss of their American and Russian markets, 
ind are insisting that unless the import duties on foreign 
sfown wines are tripled, their industry will be ruined. 
‘. Chéron, the Minister of Agriculture, recently an- 
‘ounced that their cry has been heard by the Cabinet, and 
tat they will shortly receive satisfaction. This announce- 
ment oe produced a storm of protests against practically 
oe of the French exporting industries, who insist 
“send ouem a blow is dealt at Spanish, Italian, and 
ara wines, the importing countries are certain to 
i © reprisals, which would do much more harm to 
Onomic interests of France than the whole wine 
industry is worth. That this view is to a great extent 
ustihed is evident from the fact that threatening articles 
— ee published in Italian, Spanish, and Portuguese 
a : ek oe idea was publicly mooted. There are 
duuande ¥ anne that, if the Wwinegrowers press their 
tart wens —_— will find herself involved in a series of 
ae tat_ may prove even more harmful to her 

gn trade than did the conflict with Spain a year or 


SO apn | ee 2 a. ; F . 
bors) the extent of which is indicated in the table given 


t 
t 


The demand made 


7 by the winegrowers has focussed the 
“ation of the indu 


anger that al strial and trading community on the 
suddenly ¢ — Ways faces this country of finding itself 
it is possible pig in a tariff war, owing to the fact that 
a particula, ora French Minister, under the influence of 
co leagues to — of the community, to induce his 
tion 9 ee low him to bring about a serious modifica- 

“xisting Customs duties merely by the promul- 
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gation of an arbitrary decree, and without being under the 
necessity of previously obtaining Parliamentary sanction. 
La Journée Industrielle, which voices the opinion of the 
metallurgical and other important industries, announces 
to-day that ‘‘ the French Government, following the policy 
of the Minister of Agriculture, has allowed a new breach 
of our commercial agreements to be accomplished,’’ and 
decided, some days ago, on a tariff war with Greece. The 
journal protests ‘‘ against the sabotage of commercial 
agreements,’’ which it alleges is going on under the 
auspices of the agricultural party in the country. 





GERMANY. — EXCHANGE REGULATION—FPINANCES 
—BOURSE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, June 26. 


Tue Cabinet has made yet one more attempt to check by 
means of a prohibition the rise in the foreign exchanges. 
More properly it has made a feint, because past experience, 
and in particular the Reichsbank’s and the Cabinet’s ex- 
perts’ statements to the Reichstag Inquiry Commission, 
give no reason to hope that prohibitions and restrictions 
will be any more effective here than they have been in 
other countries. The public’s demand, however, that 
something should be done goes with a public belief that 
the mark depreciates because of speculation; and as the 
something to be done is not, or cannot be, aimed at the 
real causes of the depreciation, a bold blow against specu- 
lators is devised in order to propitiate opinion. This was 


the process when Dr Wirth last autumn reintroduced ex- 
change regulation after three years of complete freedom. 
The mark has since depreciated even more rapidly under 
regulation than under freedom. The only real speculation 
done by Germans in exchange consists in buying and sell- 
ing foreign bills and notes for the sake of the relatively 
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small day-to-day differences. The process against which 
the public outcry is directed is not speculation at all; it 
consists in buying exchange to keep, with the aim of pre- 
venting a loss, and is in the same class as buying goods, 
buying the new Dollar Treasury Bills with paper marks, 
or buying any of the rye, wheat or coal loan stock. The 
citizen who keeps his paper marks in a bank is not really a 
non-speculator modestly content with his lot ; he is a victim 
of real speculators, active or passive, who make profits 
out of the currency depreciation. The exchange regula- 
tion system is nevertheless pressed on the Cabinet by 
Socialist demagogues, who ignore that it prevents petty 
savers from keeping their real capital intact, while big 
companies and big business men save their capital by 
putting their marks into foreign currencies and foreign 
goods. 

The new exchange ‘‘ Verordnung,’’ issued under Art. 48 
of the Constitution, and therefore ostensibly to prevent 
disorder, prohibits the purchasing of exchange except 
when it is officially quoted in Berlin, and then allows it to 
be purchased only at the Berlin official rate. This auto- 
matically prevents dealing in Polish marks, and in some 
other Eastern currencies not officially quoted, and it has 
already deranged the Frankfurt and Hamburg exchange 
bourses, and led to complaints. These two defects will 
probably be remedied by a new decree. The main effect 
is to kill entirely free dealing in exchange. Up till now 
exchange was bought and sold all day long at varying 
rates, often much above or below the official rate, which 
is determined at a fixed hour on the basis of supply and 
demand. Most small dealings were done at the free rate, 
and numerous small banks did little except such exchange 
business; but the Reichstag inquiry brought out the fact 
that also very large purchases by business concerns were 
sometimes done at free rates. When the new decree 
appeared, the fear was expressed that at times when short- 
age of foreign bills compelled the Reichsbank to ration 
the supply at the official rate, the applicants would protect 
themselves by applying for more than they needed; and 
this fear seems to have been justified, because to-day wit- 
nessed an enormous demand, London was rationed with 
only 25 per cent., and sterling and the other exchanges 
had a new big rise. That the need of the public for some 
means of protecting their capital is unabated is shown by 
selling of the Dollar Treasury Bills at 147,000 marks, 
though the dollar was quoted at only 126,315. Apart from 
the two unsettled matters above mentioned, the Govern- 
ment is considering the issue of one more decree, which 
will probably further limit the number of persons entitled 
to buy exchange, and may also forbid the purchase of 
foreign securities abroad. 

No good except temporary blinding of the public’s eyes 
can be expected from these measures. The Government 
admitted to the Reichstag Commission that the February 
stabilisation attempt could have succeeded only in connec- 
tion with the shortage of money then prevailing. The 
last Reichsbank report shows that the new abundance of 
money is being rapidly supplemented. An attempt, how- 
ever, is being made to increase the Reichsbank’s resources 
for the next intervention coup. The amount originally 
subscribed of the $50,000,000 gold Treasury Bills was 
$13,138,600, to be brought up to $25,000,000 by the 
bankers who guaranteed the subscription of half the total. 
Negotiations are proceeding for the taking up by industry 
of the greater part of the remaining $25,000,000. The 
Federal Minister of Labour is discussing the so-called 
‘ fixed value ’’ wage with representatives of the trades 
unions. The employers declare that the granting of such 
a wage will hasten the price rise. The compilation of an 
official cost-of-living index, to be issued at short intervals, 
(Ss necessary as a first condition. The Customs gold sur- 
charge has been raised to 2,146,900 per cent. The Reichs- 
tag has sanctioned the 25-folding of the quarterly 
advance payments of income-tax, and 35-folding of the 
company income-tax. The new rates come into force for 
the November, 1923, and February, 1924, quarterly pay- 
ments. This measure is a bad substitute for the automatic 
‘increase of taxes in proportion to the rise in nominal 
values, because it can at most take into account the rise 
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in values up to date, and there remains no 
a 25-folded payment six or nine months hen 
valuable to the State than a simple payme: 
The yield of taxes in the first two months 
financial year (April-May, 1923) was :— 


guarantee tha: 
ce will be mor 
at to-day. 

of the curren; 


Taxes on property and business— Marks. 
Recurring taxes ee ee ee eeeeeeeeeee . 1,555,038,192,263 
POOR, wocccestccccesccccce 414,793,192 


1,555,452,985,455 
641.794 144 676 
vases 79,617'150'291 


—_—_ 


2,276,864,280.422 





Customs and taxes on consumption .. 
Other taxes ee ee eer eee eeeeeeeeee 


F same 
months of 1922 shows, as might be expected, a much 


larger increase in those taxes which increase automatical) 


than in those which have to be put up from time to time 
by legislation. Customs receipts in May fell not far short 


of 200-fold those of May, 1922, and the coal tax nearl 


100-fold, while the sugar tax, being assessed on weight. 
increased only about 30 per cent., and some taxes actuall 
yielded fewer paper marks than they were yielding a year 
ago, despite the more than 100-fold price rise. As 4 
result of the Government’s neglect to put these taxes on 


an ad valorem basis, the only reasonable basis when 


money loses all but 1-100th of its value in less than a year, 
many taxes, among them some which ought to play big 
réles in the revenue, are not worth collecting. Thus the 
May yield (at exchange of 200,000) was approximately :— 


£ 
Sugar tax...c.ccccccccccccccccssccscccssscccece 400 
Salt tax ..... CCDOS OCS OS reScoooescoesccocecces 28 
Matches .ccccccccccccccccccccccccccccccccceces 70 
Lighting apparatus ...... cevccees Sevccccoccccce 10 
Playing cards ....secseeeeeeeeees eecccceseccccccs 14 
Mineral waters ...++...+- Peecreccoscccceccccces 10 
Beer ..cccccccsess SOS ccccacceresecceccceccocccs 500 


For all these taxes an elaborate official mechanism is 
maintained. The Reichsbank’s statement for June 15th 
shows the very large increase of 1,595,526 millions in 
circulation, total circulation having passed the ten billion 
stage to 10,905,091 millions. Commercial bills increase¢ 
by 414,935 millions to 5,034,102 millions, and Treasury 
Bills by 1,978,206 millions to 10,426,602 millions. Out- 
standing Darlehnskasse advances are now 2,172,10 
millions. 

Stocks last week were active and firm, but did not rise 
as much as in the preceding week. An agitation 1s pro- 
ceeding against the transfer of large stock interests to 
foreigners, or, as the Socialist newspapers describe it, 
the veiled smuggling abroad of capital in shape ot . 
fictitious transfer to foreigners. This agitation was cause 
by the allotment to a Dutch syndicate of the whole 
300,000,000 marks new shares issued by the Phoenix ar 
pany, an important iron and coal concern associated with 
the Otto Wolff Trust. Socialist newspapers allege that 
many supposedly foreign holding companies which bey 
up German stocks and shares are in reality foreign 
creations of Germans, who thereby get their interests ov" 
of Germany. One such holding company in Switzerlané 
has large interests in seven important German — 
The market for federal and Prussian bonds continues 
be a theatre of queer speculation, largely eg 
there have been sudden big rises and some drops. a 
lately Prussian Loans lagged far behind Federal, but ’ 
have lately risen, and yesterday Prussian Threes es 
from 2,000 to 6,500, Prussian Three and a-Half i “oe 
from 700 to 4,000, and Prussian Fours from a ot 
while Bavarian Threes touched 1,300, and Ha high 
Staats Rente 1,000. No other State loans quote wd z 
as 1,000. Federal Loans yesterday were : W ar a a 
Fours, 7,000; Three and a-Half per Cents., 3 a Premium. 
28,000; Colonial Fours, 35,000; Savings an and 300: 
555. Municipal bonds mostly quote “ae os aa 

Unemployment is slowly decreasing. eh 
were in very good condition on June 1st, : ie 
with serious damage, and will at best be = ‘eaiue which 
to the exceptional wet and cold. The es period a 
were reduced during the spring — we them to the 
again to be increased. The attempt to 4 foreign gold 
ever-varying differences between native an 
prices has been a complete failure. 
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cANADA.—CROP REPORTS — OFFICIAL ACREAGE 
FIGURES — THE BUDGET — CRITICISMS AND 
MINOR CHANGES—THE BANK ACT—IMMIGRA- 
TION RETURNS — BUSINESS AND FINANCIAL 

CONDITIONS. 

en (FROM OUR CORRESPONDENT. ) 


Ottawa, June 17. 

Crop reports, especially from the West, continue to be 
nighly flavoured with optimism. The mid-June survey 
of the Manitoba Free Press is a very cheerful document, 
and the column devoted to remarks of the local observers 
‘ems with such phrases as ** Crops never looked better,”’ 
“Conditions ideal,’ ‘* Best outlook since 1915,’’ and 
“ Exceptionally favourable.’’ Under the heading mois- 
ture, the recurrence of the word “‘ plenty *’ is almost mono- 
conous. Out of 270 points which reported, only 11 
expressed any desire for rain, and apparently the prairie 
regions have this year’s abnormal reserves of moisture in 
the soil, which is a most hopeful augury. However, it is 
quite premature to guarantee any bumper crop for 
Western Canada in mid-June, because many vicissitudes 
have still to be faced. 

The Dominion Bureau of Statistics estimates the area 
sown to wheat at 22,165,100 acres, as compared with 
22,422,093 acres in 1922, and an annual average of 
(8,545,863 for the five-year period 1917-21; the decrease 
s only slightly more than 1 per cent., which is much 
smaller than was anticipated. The following are the com- 
parative figures for the acreages of the other crops :— 

1922. 1923, 

Acres. Acres. 
Gabe scccccuceccccoesee BAUD coe. BOARDED 
Barley .....ssseeeeeees 2,105,367 .... 2,556,200 
Rye cc. coccccccccece 9,160,407 .... 2,045,900 
PEAS cccccccccesecccece 189,890 .... 179,600 
Mixed grains......se.++. 779,800 .... 778,900 


Hay and clover ......+. 10,001,667 .... 10,160,600 
Peteheeh  .éctuchauseuees 683,594 .... 652,200 


[he Budget resolutions have not yet been completely dis- 
posed of, and in committee Mr Fielding has made several 
minor changes. The British preferential discount will be 
available for goods transhipped through a port in a 
British colony, like Hongkong, if they are consigned 
urect to Canada. A drawback of 60 per cent. will be 
given on artificial silk tops and yarns for use of manu- 
‘acturers in Canada. Following upon this concession it 
s announced that Courtaulds, Limited, will establish at 
mee a branch factory in the vicinity of Quebec for the 
manulacture of artificial silk goods. The woollen manu- 
‘acturers and their political allies have made strenuous 
efforts to get their industry exempted from the effect of the 
new preferential discount on the ground that more British 
ompetition, which is now felt to be inevitable, will im- 
peril its future, but Mr Fielding would not yield. Fresh 
Protection has been given to the natural silk industry. 
There Was a sharp debate over the reciprocity offer to the 
vnited States, which is embodied in the Budget. Mr 
— contended that it was hypocritical, because the 
evernment, under pressure from the coal interests of 
_— Scotia, declined to avail itself, as it could at any 
“me, of the standing offer of the U.S. for reciprocity in 
“tuminous coal. Mr Fielding defended the tactics which 
me been adopted, argued that the offer had already pro- 
enn educative results in the U.S., and pro- 
Wc. Jat sooner or later an election would be fought on 
cao a and have a very different result from 
siieten S 1gtt. Protests against the new form of the 
». 2X, watch will undoubtedly be a much heavier levy 
a the old plan, and be less capable of absorption by 
_ manutacturer, have been raining in upon the Govern- 


ent, < ° ° ; 
a ind further consideration of it has been suspended 
the moment. 


The Banking ; 
Banking and Commerce Committee have now con- 


— Th abours, and the Bill will be reported on the 
same form, - reach the floor of the House in virtually the 
The space: Was originally drafted by the Government. 
the Father aa members, who were consistently aided by 
Radical tend the House, Mr W. F. Maclean, a Tory of 
ght for q cee ee have put up a long and strenuous 
and ieee ee but the combination of Liberals 
Were skilt aoneel who were ranged against them, and 

uy marshalled by experienced lobbyists, has 
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easily defeated their efforts. The changes made during 
the committee stage are comparatively unimportant, and 
although the Progressives have been threatening to 
organise in the House a systematic obstruction to the Bill, 
the enthusiasm necessary for such a blockade rarely sur- 
vives the sultry heat of the Ottawa midsummer, and 
probably after the Progressives have once more unburdened 
themselves of their protests against the present financial 
system, honour will be held satisfied, and the Act will be 
passed. What the Progressives have as their chief aim is 
to secure from the Government, and if possible from the 
representatives of the banks, a definite pledge that the 
possibilities of a nationwide system of rural credits will 
be investigated and considered with an open mind. The 
more enlightened of the younger generation of bankers 
freely admit that there is a gap in our financial structure 
between the services performed by the banks for farmers 
and the work of the long-term mortgage companies, and 
express a willingness to co-operate in some scheme which 
would fill this gap. The banks are understood to be well 
satisfied with the new Bank Act, but they also realise that 
their critics are very numerous, and not confined to the 
farming classes. One interesting episode in connection 
with the later sittings of the Committee was the voting 
down of a proposal to hear the evidence of Mr D. C. 
Macarow and Sir Montagu Allan about the circumstances 
surrounding the failure of the Merchants’ Bank. It is 
an open secret that Mr Macarow was anxious to testify, 
and some illuminating disclosures would have been in- 
evitable, but Mr Fielding objected to what he said would 
be the equivalent of a re-trial of the case, and the proposai 
was voted down. 

Immigration returns are markedly better, and in the 
five months ending May 31st 39,417 immigrants entered 
Canada, which is 41 per cent. above the total for the 
parallel period of 1922. The British arrivals have actually 
increased 100 per cent., although the American inflow has 
fallen off. But the numbers are still unsatisfying to the 
country, which would like to welcome 200,000 immigrants 
per annum as a minimum. Good crop prospects are always 
a factor in the business situation, and there is already 
evidence of a disposition on the part of country merchants 
to buy more freely. However, June is normally a month 
of diminishing trade; the spring retail business has sub- 
sided, and plans for the autumn have not matured. Trade 
reports from the majority of points report wholesale trade 
‘fair to quiet,’’ and retail trade, especially in summer 
clothing, affected by the wet weather. The financial world 
shows tendencies towards reaction. Money is cheap, and 
the stock markets last week reached their lowest ebb of 
trading for the year. At one of the closing sessions of 
the Banking Committee the Finance Minister broadly 
hinted that in the autumn there would be issued a domestic 
loan bearing 5 per cent. interest ; considerable obligations 
have to be met, and apparently the Government have 
decided to appeal to the domestic market for at least part 
of the necessary funds. In the mining regions of Northern 
Ontario there is still enormous activity, and the Ontario 
Department of Mines has published returns showing the 
total value of metalliferous production in the province for 
the first quarter is $9,241,853, as compared with 
$7,227,322 in the corresponding period of 1922. 





— ee 


SWITZERLAND.—THE ALCOHOL MONOPOLY— 
FEDERAL SUBVENTIONS — THE GREAT COM- 
MERCIAL BANKS — THE SWISS MARCONI 
COMPANY. 

(FROM OUR CORRESPONDENT. ) 
GENEVA, June 20. 

On June 3rd the Swiss people was invited to express its 

view as to the extension of Federal legislation respecting 

the control of alcoholic liquors. Since 1887 the Con- 

federation has had the monopoly of the manufacture, im- 

portation, and sale of alcoholic beverages distilled from 

potatoes and cereals ; partly the aim is to combat alcoholism 
by making spirits dearer and thus encouraging the con- 
sumption of less dangerous beverages, such as wine and 
beer; partly it is to provide new sources of revenue for the 

Confederation and the Cantons. From 1887 to 1913 the 

profit realised by the Federal Alcohol Monopoly averaged 

6.2 million frances annually ; during the war years it varied 
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between 5.7 and 7.6 million francs. In 1919 it reached 
8.2 millions, and then fell abruptly to 1.1 million. The 
accounts for 1922 close with a deficit of three millions, due, 
indeed, partly to the great increase in the cost of adminis- 
tration, but mainly to the complete change since 1887 in 
the conditions of production. The monopoly has never been 
extended to the distillation of spirits from fruit, to avoid 
arousing strong agriculturist opposition. Besides, the 
private distillation has increased rapidly from year to year. 
Of the 3,612 communes of Switzerland, there are distilleries 
of fruit spirit in nearly 3,000, not counting the household 
stills. In some communes every peasant has his own. 
Moreover, along with this increase in distilleries, fruit 
plantations have greatly multiplied of late years, while the 
export of fruit, previously as much as 10,000 carloads 
annually, was cut off by the war. Hence the sales of 
beverage alcohol by the Monopoly Administration—in 
normal years 70,000 hectolitres—fell to 7,172 hectolitres 
in 1921. It is not surprising that the account for 1922 
closed with a heavy deficit, or that the Federal Govern- 
ment took the occasion to introduce a Bill extending the 
Federal control of the manufacture and sale to all alcohol 
produced in Switzerland, the distillers being required to 
deliver their output to the Monopoly Administration. As 
a concession to the agriculturists, the Confederation under- 
took to ensure to Swiss producers that all material for 
distillation unsuitable for other purposes should be taken 
over at a fair price. The Bill also provided that part of 
the spirit distilled from fruit should be converted into 
industrial alcohol, but sold only at a loss, to be com- 
pensated by the profit realised on beverage alcohol. The 
future yield of the monopoly was estimated at 25 million 
francs annually, part of which was to be devoted to old 
age and invalidity insurance. Unfortunately, the Bill was 
rejected on a popular vote by a large majority [336,163 
votes to 225,203, and 14 Cantons to nine.—Ep.|. The 
opposition did not come merely from the trade or from 
those who regarded the reform as the first step to complete 
prohibition, but was due largely to the resentment un- 
questionably now current against any extension of the 
functions of the State—a resentment misplaced in the case 
of a reform of importance for public health. The revenue 
thus shut off will have to be provided by some far less 
rational and justifiable method, unless the Swiss people, 
having seen the consequences of its vote, rallies to the 
support of a new Bill which the head of the Finance De- 
partment is understood to contemplate, which will have 
regard both to the struggle against drink and the fiscal 
needs of the Confederation and the Cantons. Meanwhile, 
the Federal Council has just lowered considerably the price 
of spirits, and interest is felt in the use to be made of this 
year’s fruit crop, which promises to be especially good. 

To be consistent, the Swiss people should recognise that 
the progress of centralisation, the extension of State 
functions, and the abnormal growth of public expendi- 
ture are largely due to the fact that it has itself forced 
the State into extravagance by constantly demanding 
subventions. The message of the Federal Council accom- 
panying the Budget of 1923 says in so many words that 
the increase of the Budget comes largely from the extra- 
ordinary development of subsidies, which in 1922 reached 
45 million franes, and are estimated to amount to 52.6 
millions in 1923, while they were not over 12 millions in 
1g01. These figures are only those of the ordinary sub- 
sidies; at least as much must be added for the extra- 
ordinary subsidies granted since 1917 to meet the economic 
crisis—unemployment, cost of living, housing, fall in ex- 
change, and so forth. A scheme of reduction already 
prepared by the Finance Department will probably be 
dealt with by the Chambers in the autumn. 

Commercial banking has fared better in 1922 than has in- 
dustry, and considerably better in the second half of the 
year than in the first. Various mortgage banks, on the 
other hand, considerably involved in countries with which 
the exchange is depreciated, have been compelled to pro- 
pose arrangements with their creditors and bondholders. 
Taking the eight great commercial banks, the total of 
their balances is less by 215 million francs, while the fall 
from 1920 to 1921 was about twice as much. The fall of 
prices has had an important influence. In consequence 
of the smaller volume of business (113 millions in 1922 
against 123 in 1921), the gross profit has fallen to 139.4 
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millions, corresponding to a fall of -.- 
These results arise more especially ‘fom 
amount of bills held, the reduction of the 
the lessened volume of exchange trans 
decline in interest and commission (6 per cent.) 
tinction of obligations, though less than in 192; 
to 74 per cent. of the gross profit; it has not bee 
sary this year to take special measures in this d 
On the other hand, taxes have been a heavy burden 1 ane 
cent. of the gross profit). The total net profit of the P 
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he eight 


great banks shows a slight decline, in spite of the redy 

tion in general expenses, which did not produce its fy) 
effects till nearly the end of the financial year. : 
41.46 million francs, of which 38.5 millions were distrib 
ted among the shareholders, the dividends varying fro 
5 to 8 per cent. i 
eight was 1 per cent. below that of the previous vear. 


It reached 


The dividend of three banks out 1) 


The Marconi Radio station—a Swiss joint-stock com. 


pany established at Berne, and directly connected with the 
Marconi Wireless Telegraph Company, Limited, of Lon- 
don—has just published its first annual report, covering the 
period from the opening (April 12) to December 31, 122. 
The equipment has been largely furnished by the Londo» 
company, and the instruction of the operators has beer 
carried on in London. 
established successively with London, Spain, Poland, 
Czecho-Slovakia, and Russia. The last-named service was 
organised provisionally during the Lausanne Conference, 
and continues to ensure 
Moscow. 
Swiss Marconi Company has sent 95,669 telegrams. 
Though the development of the traffic has not fully met 
the expectation of the management—the reason being the 
too frequent lack in other countries of stations provided 
with the most recent improvements—the accounts of the 
working close with a surplus of receipts over expenditure 
amounting to 55,512f 39c, which has been credited to the 
renewal fund. 


Direct communication has been 


regular communication with 
In the first nine months of its existence the 





POLAND. — THE NEW CABINET — EXCHANGES — 


FINANCES — BALANCE OF TRADE — SUGAR 
EXPORT—STINNES’ ACTIVITIES. 


(FROM OUR CORRESPONDENT. ) 
WARSAW, June 18. 


THe Coalition formed by the Peasant party ‘* Piast’ anc 
by the National Democratic party has finally succeeded, 
after a struggle of nearly six months, in overthrowing 


General Sikorski’s Cabinet. The new Government ! 


headed by the leader of the ‘‘ Piast,’’ Mr Witos. The 
position of the new Cabinet has been much weakened bi 
the secession of the left wing of the *‘ Piast. 


Mr Dabski, 
with 15 members, has joincd the Radical Peasant part) 
‘‘ Wyzwolenie,’’ and is strongly attacking the Coalitio 
now in power. The majority backing the new Cabinet !s 
very small, and in consequence it will be difficult to pursut 
any decided policy. Mr Witos like his predecessors 
be obliged to steer a middle course, so as not to provon’ 
a strong opposition. The pact signed by the a 
Democratic party and the ‘‘ Piast ’’ is kept secret, anv © 
his official exposé Mr Witos declared that he will continue 
the policy of General Sikorski’s Cabinet. Only ne 
respect the leader of the ‘‘ Piast ’’ intends to Gages ae 
the policy of the former Government. [Two million ae 
of land (400,000 morgen) are to be allotted amang “ 
peasants out of the property of the great land-ow purr : 
is certain that the realisation of this plan will — 
break-up of the Coalition, which is TT oe 
support of the gentry, who naturally are strong" ppe 
to such a radical agrarian reform. ‘ed by 2 
The change of the Cabinet has been ee make 
rapid decline of the mark. It would be wrong » Th 
the new Government responsible for the meee 1 drev 
coincidence is simply fortuitous. In my last ~~ mark 
attention to the fact that the stabilisation . the intef- 
since the end of April was largely the result o saintaines 
vention of the Polish National Bank, whi¢ h mali 
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took place, So that the Polish National Bank was obliged 
to abandon its policy of artificial stabilisation. 
Left to itself, the mark began to decline by leaps and 








HARRISONS & CROSFIELD, Lro., 


1-4, GREAT TOWER STREET, LONDON, E.C.3. 
WITH BRANCHES AND ASSOCIATED Commasns we 






pounds, as may be seen from the figures below :— AUSTRALIA CEYLON JAPAN OROCCO 
BORNEO CHINA JAVA NEW ZEALAND 
End of May. Jone 0 — CANADA INDIA ‘ MALAYA SUMATRA 
Paris.ccsscooccesee 3070 .. 4,625 .. 6650 MANUFACTURERS DESIRING REPRES.NTATION IN ANY ABOVE 
Zurich ..cccesseces 9,775 «> 12,950 «» 19,400 COUNTRIES ARE INVITED TO COMMUNICATE with THE COMPANY. 


London ..+esseees 249,750 +» 332,500 +» 475,000 
New York eccecses 53,500 oes 71,300 ee 105,000 


SS SSS 
. Versailles to prevent Polish industry from passing under 
ee ee 0-86 .. O81 .. 0-93 


the control of foreign capital, which is considered as 
hostile. 


Letters to the Editor. 


CREDIT CONTROL AND UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 

S1R,—May I point out the great significance of the present 
economic situation in the United States, as outlined in 
your number of June 23rd, fromthe point of view of regulat- 
ing industry by issuing credit in a direct ratio to the output 
of goods. Mr Swing mentions that when the inflation 
and boom threatened to proceed to dangerous lengths, 
‘* banks sent out warning messages which apparently were 
both needed and heeded. The wholesale price index finally 
dropped, and the Federal Reserve Board could announce 
that no increase of the discount rate would be required.”’ 
Now it is objected against proposals for controlling prices 
by regulating issues of credit according to index numbers 
(for instance, by Mr Rowntree in his recent articles on 
unemployment in the Times) that as the bankers are com- 
peting for business it would be impossible to expect con- 
certed action by them. But here we have them initiating 
the necessary action of their own volition in spite of the 
fact that bankers in the United States are numbered by 
the thousand. 

Moreover, the matter need not be left to the discretion 
of the bankers at large. They can be compelled to conform 
almost automatically to the policy of the central bank by 
the simple expedient of limiting the output of legal tender 
to the amount necessary for the basis upon which to main- 
tain the superstructure of credit which would keep the 
index numbers at the required level. It would then be 
impossible for the bankers to inflate, since they would not 
be allowed the legal tender upon which to base inflated 
credit. So long as index numbers showed a rising ten- 
dency, no further issues of legal tender need be allowed, 
and bankers would be compelled to trim their credits to 
the amount of their reserves. In this country we are 
peculiarly well placed to carry out such a policy, because 
we already have a central bank, a splendidly developed 
cheque system, a very limited number of banks, and an 
inconvertible paper currency in actual operation. 

So long as the United States successfully pursues her 
present policy she need never have another serious slump. 
There can be no slump so long as money is issued on a 


In a fortnight the Polish mark lost nearly 50 per cent. of 
its value. The downward tendency is much accentuated 
by the great demand for foreign bills necessary for the 
payment of imported raw materials. Industry is passing 
again through a period of great activity. The number 
of unemployed, which amounted to 114,000 at the begin- 
ning of April, fell to 96,000 at the end of May, and is 
now only 87,000. 

The banks are not able to meet the increased demand of 
the industry, and at the market rate it is impossible to 
obtain foreign bills. It may be expected in consequence 
that in the near future the mark will continue to decline. 

Beneath the surface, however, it is possible to discern 
a current of financial recovery which will probably entail 
« marked improvement in the second half of the year. 
fhe financial situation is becoming better every month. 
In 1919 the revenues of the State covered only 17 per cent. 
of the expenditure. In 1921 the percentage rose to 30 per 
cent., in 1922 to 56 per cent., in April of this year to 
68 per cent., and in May to 78 per cent. If the Diet had 
voted in time, the property tax, the turnover tax, and the 
new ground tax, introduced three months ago by Mr 
Grabski, the revenues would already be covering the whole 
ordinary expenditure. These Bills have only now been 
passed, and it may be expected that in July or August 
the printing press will be brought to a standstill. The 
advances made to the Government by the Polish National 
Bank have been decreasing since March. They amounted 
in that month to 662 millions, in April to 409 millions, and 
in May to 205 millions. 

The balance of trade is also becoming more favourable. 
In January of this year the imports were by 26 million gold 
irancs greater in value than exports. In February the 
surplus of exports over imports amounted to 12 million 
gold francs, and in March to 46 millions. This improve- 
ment is largely the result of temporary causes. The 
occupation of the Ruhr made the export of great quantities 
of coal from Polish Silesia to Germany possible. In 
March, out of a total export of 1,655,000 tons of coal, 
',288,000 were exported to Germany. The changed con- 
ditions in the Reich, in the first instance the fall of the 
“erman mark, affected this export very unfavourably in 

\pril, when it decreased by more than 50 per cent. 

It is estimated that during the present campaign sugar 
*xports will reach 120,000 tons, and that out of this 
source the Polish National Bank, which is financing these 
transactions, will receive £3} millions. The progress 

* Sugar production is very rapid. In 1922-23 it amounted 
‘0 2,683,400 metric centals, as compared with 1,508,g00 
netric centals during the previous campaign. This is an 
‘Nerease of 77.8 per cent. Production will have to be 
‘oubled before the pre-war level is regained. 

The Polish Press is much alarmed by the news that 








all the goods produced. But, as index numbers have been 
declining since last November, it is time that she lowered 
her bank rate and stopped the downward movement, other- 
wise she may bring on a quite unnecessary slump through 
declining values checking enterprise. What is wanted is 
innes has acquired control of some important under- stabilisation, not falling prices. | Apart from ae her - 
takings in Polish Upper Silesia—the Kattowitzer Bergban serious danger in the future will lie in the po asim . 
Stengesellschaft and the Bismarckhiitte. The majority the amount of credit possible upon the basis of her avail- 
M shares of these two companies has been purchased by | able gold supplies, or the bringing on of a contraction of 
‘he German mining and electric trust, in which Stinnes | credit through the withdrawal of gold for abroad. An 
Plays a dominant réle. Bv a transfer of these shares to | inconvertible paper currency would obviate these dangers. 
‘he Alpine Montan Gesellschaft the Upper Silesian works We ourselves could permanently abolish our own un- 
‘ve passed nominally into Austrian hands, though in | employment problem.within a few months by simply lower- 
“aity Stinnes gains a large measure of control. ing the bank rate and pursuing a policy of inflation until 
, Ports are also current that Stinnes is making equal | such time as the million and a quarter at present unem- 
“orts to obtain control over the Lodz textile industry. | ployed are absorbed, and then stabilising prices at the 
: ne Republika, published in Lodz, announces that a | higher level. The evils of a moderate amount of inflation 
Presentative of Stinnes has during a visit in Poland | would be as nothing compared with the advantages of 


St 





“1 iN contact with the representatives of the great | abolishing unemployment, and obtaining the hundreds or 
ndustry, It is intended to open in Lodz a great bank, | even thousands of millions of additional wealth per annum 
with the assistance of foreign capital. This bank would | which would automatically result. We have the remedy 
4,2 acquire the most important undertakings of the | available for unemployment, and the greater part of our 
— which would be éinhtinth hates a great textile trust. social evils whenever we like to put -— our _— and 
of S that the Polish Government intends to make use | take it.—Faithfully yours, CHarLEs Epwarp PELL. 


""® powers it possesses on the basis of the Treaty of | 21 Westbourne avenue, Acton, W. 3, June 27th, 1923. 


scale sufficient to purchase, at the accepted level of prices, — 
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substance of The Triumph of Unarmed Forces, py 
4 ° . ean . es, R ar- 
Books and Publications. Admiral Consett (Williams and Norgate, 15s)" Ti, 
gallant Admiral brings together a large num! , 


er of facts, 




































some of them of considerable interest. 

The economic bearing of none of these books js 
nor is that of Mr Sidney Osborne’s The Saar Questioy 
(Allen and Unwin, 12s 6d); Dott. Pietro Gorgolini’s ver, 
friendly account of the Fascist Movement in Italian Life 
(with a preface by Mussolini) (Fisher Unwin, 10s 64)- i 
of M. Brunet’s careful analysis and exposition of The 
German Constitution (Fisher Unwin, 10s 6d). Each o§ 
them, however, in its different ways, helps to fill in the 
background which the economic student must not forget 
He is, however, likely to be more specifically interested ip 
a group of volumes dealing with various aspects of the 
great currency question. At their head may properly be 
placed the edition of Ricardo’s Economic Essays (Bell, 
6s), for which Sir E. C. K. Gonner prepared the notes. 
and wrote an introductory essay. There is much in the 
essay on the high price of bullion that, though accepted 
and familiar, is frequently forgotten. Next come Pro- 
fessor Irving Fisher’s Theories Regarding the Value of 
Money (New York: Academy of Political Science); and 
MrR. A. Lehfeldt’s Restoration of the World’s Currencies 
(P. S. King, 6s), a more or less popular exposition. An 
American volume which in some ways is particularly well 
done—and has, incidentally, excellent diagrams—is 
Money, by W. T. Foster and W. Catchings (Houghton 
Mifflin, $3.50). It is intended as an introduction, and is 
both clear and concise. The Nationalisation of Credit, by 
Frank Lock (Sydney : obtainable from Simpson, Marshall, 
Hamilton, Kent, and Co., London, 7s 6d) has a subtitle, 
‘*A Cure for Industrial Unrest,’’ which shows its point 
of view accurately enough to save some readers further 
trouble. 

Mr Batten’s Fair Wage (Pitman, 2s 6d) is a very care- 

ful and honest enquiry by a man who knows what he is 
talking about. There is more hard thought in it than 
in many stouter volumes. But Mr Batten will probab) 
disappoint both sides in the great industrial argument. I» 
The Law of Property Act (Sweet and Maxwell, 7s 6d) Mr 
E. J. Harvey sets out the effects of the revolutionary 
legislation in relation to real property, for which Lord 
Birkenhead was mainly responsible. Secretarial Practice 
(Heffer, 9s) is a revised and enlarged edition of the 
Manual of the Chartered Institute of Secretaries. The 
Directory of Directors, 1923 (Skinner, 23s) ; the Directory 
of Shipowners, Shipbuilders, and Marine Engineers, 1923 
(33 Tothill street, 20s); and Merchants, Manufacturers, 
and Shippers of the World (Kelly, 2 vols., 64s) explain 
themselves. 
The Economic Journal for June contains, among other 
valuable articles, one by Professor Verrijn Stuart or 
‘Metallic and Non-metallic Standards of Money, 
which the view is definitely advanced that ‘‘ the develop: 
ment of currency systems tends definitely towards a non- 
metallic standard ’’; and one by Professor Pigou on aoe 
and wages between 1906 and the outbreak of war, te 
enquiry being mainly in relation to the question of the 
effect on wages of gold movements. 


RECENT ECONOMIC LITERATURE—A MONTH'S 
SURVEY. 


Economic facts rather than economic theory account for 
most of the books published in the last five weeks. They 
are descriptive, that is to say, rather than speculative. 
Where there is speculation it is political rather than 
academic. : 

Two of the outstanding volumes, both for their general 
and their particular interest, are The Life of George 
Cadbury, by Mr A. G. Gardiner (Cassell, 10s 6d), and 
that of Henry Ford, by himself (Heinemann, 12s 6d). 
It is certainly remarkable that one should be able to read, 
within the same month, the stories of two men of busi- 
ness, both highly successful in the worldly sense, but 
euch conceiving himself to be directed by a quite un- 
worldly purpose. As contributions to the study of 
‘* incentive '’—a question quite fundamental both to the 
cconomist and the statesman, as well as of surpassing 
interest to the general student of business and politics—- 
these two books are extremely significant. Both George 
Cadbury and Henry Ford made a great deal of money, 
but in neither case was the making of money the driving 
motive. Jn the mind of each one feels a sort of mystical, 
religious impulse as dominant. In George Cadbury, 
Quakerism was simple, obvious, direct. It was the 
strongest motive in his life-—the determining charac- 
teristic. Henry Ford is a more ambiguous case. He 
talks a great deal about the idea of service, and un- 
doubtedly believes in it. There is an idea behind the 
Ford car which is not simply commercial. At the same 
time, even in his own book, one feels the domineering 
egotism of the man: the mentality of the captain of 
industry in its clearest, most ruthless expression. He 
hardly needs to say that he has ‘‘no use for democracy,’’ 
or a contempt for any notion of ‘‘ human’”’ relations 
between himself and his employees, or that the concep- 
tion of joint responsibility fills him with angry derision. 
At the same time his discussion of the ethics, as well 
as of the economics, of high wages has the note of sin- 
cerity, though one cannot imagine him conducting family 
prayers for his workers, as did George Cadbury until 
Bourneville grew altogether too big for such a regular 
practice. Henry Ford remains an ambiguous figure; 
about George Cadbury there is nothing ambiguous at 
all. Of him one is tolerably certain that there is no 
“‘other side’’; as Mr. Gardiner here shows him, so he 
was. Of Henry Ford, on the other hand, there cer- 
tainly is another side, and one which, in the opinion of 
good judges, would make his election as U.S. Presi- 
dent a disastrous adventure. 

Perhaps the most interesting part of both these studies 
is that which deals with business; and there are, in par- 
ticular, pages in Henry Ford’s volume which may very 
usefully be considered in relation to such a book as 
Business Cycles and Unemployment (McGraw Hill Pub- 
lishing Company, Limited, 20s), and especially to the 
introduction which Mr Herbert Hoover has written to 
the report and recommendations of the U.S. President’s 
Conference on Unemployment. Mr Hoover is not an 
impressive or original writer: one has passed from the 
sharp outlines of an etching to the blurred effect of wool- 
work in turning to him from Henry Ford. His general 
attack is more like that of Professor Otfried Nippold, 
whose Development of International Law After the World 
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BOOKS RECEIVED. 


Questions on the Principles of Economics. By Edmuné 
Ezra Day and Joseph Stancliffe Davis. —— 
edition. “(New York) The Macmillan Compa: 
6s net. 


War (Clarendon Press, 7s 6d) is a plea for a League of | History of Trade Unionism in the United — 
Nations, written before the end of the war—indeed, in Selig Perlman. (New York) The Macmitia 
1917—by a German professor who had escaped to the pany. gs net. » London from 
asylum of Switzerland. Even in the excellent transla- The above-mentioned two books can be obtained in 


‘ co ded. 
Messrs Macmillan and Co., Limited, at the prices appen 


tion, one feels all the typical disadv . harles 
ypi isadvantages of the German Mineral Valuation. By Henry Louis. (London) Cha 


mind and style. A modern view of the League, excellent 


in its clearness and frankness in facing the difficulties Griffin and Co., Limited. 15s net cjernan, M.4 
while thoroughly optimistic in general tone, is given by A Study in National Finance. By T. J. a net. 
Mr Roth Williams in his League of Nations To-day (Dublin) The Talbot Press, Limited. 25 (Chicag? 
(Allen and Unwin, 6s). A vigorous attack on the Board | Risk and Risk-Bearing. By Charles O. Hardy. 
of Trade, and, indeed, on the Cabinet, for allowing Ger- The University of Chicago Press. o> Orta” 
many to continue to get supplies through neutrals, and| Prices and Price Indexes. 1918-1922. ( 


Permitting British firms to profit by this export, is the Dominion Bureau of Statistics. 
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cycles of Unemployment in the United States. 1903-1922. 


By William A. Berridge. 
Mif_in Company. $1.25. 
tnnuaire Financier France-Extreme-Orient. 1922-1923. 
(Paris) Ernest Martin and Co., 16 Rue Drouot. 
oficial Year-Book of the Union of South Africa, 1910- 
1921. (Pretoria) Union Office of Census and 
Statistics. 

Economic Notes. June, 1923. (London) National 
Association of Merchants and Manufacturers. 

Dollar Investment Securities. (London) National City 
Company, 34 Bishopsgate, E.C. 2. 

This handbook on American securities contains particulars of 

roreign Government, municipal, and corporation issues made in 


the United States, free of American income-tax to those not 
-itizens of or resident in the United States. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


(Boston) Houghton 





THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 





STOCK EXCHANGE NEWS, 
SETTLING DAYS. 

TICKET, AccounT. 

July 11. | July 12. 
The Stock Exchange settlement that finished on Thursday 
proved none too happy from the point of view of the bulls, 
Rumours of difficulties in the City and in the provinces con- 
tributed to the uneasiness generated by foreign politics and 
lomestic capital requirements. Business has been slack, but 
the exhibition of a bear account, as disclosed by the carry-over 
n Tuesday, caused a rally in some of the markets where stock 
had been over-sold. New issues continue to be taken readily 
enough. The three million pounds 6 per cent. debenture 
tered at 94 by the Tokyo Electric Company was over-sub- 
“ribed within an hour after the lists had been opened. There 
ss some talk of an impending big issue from the British 
Government. 
Conversion stock is the outstanding feature of strength in 
the Consol market. The price touched 80, but sharply re- 
sounded on purchases of large lines of stock said to be on 
vehalf of holders of the 5 per cent. War Loan, who were ex- 
hanging their security. The War Loan itself, however, gave 
mn indication of being realised in blocks, because the price 
‘ept steady throughout the week. Victory bonds are quoted 
‘\ the drawing which took place last Monday. A good deal 
t quiet speculation goes on in India scrip, and the price, after 
is rise to 3 premium and descent to 3 premium, is now about 
- Premium. Some of the gilt-edged stocks in the Home 
Railway market, together with those of high-class investment 
“ Curities in other parts of the Stock Exchange, have yielded 
“little, the inference being that people have had to sell these 
‘ order to meet calls on new issues, and to satisfy the demands 
"the Inland Revenue for the second instalment of income-tax 
“Me Next week, 
_Germans and Prussians have been put up, and French bonds, 
_ | Very jerky movements, recovered from a fairly sharp 
cps hese urred earlier in the week. The new Austrian 
a é up to 7 premium, fell back to 3% pre- 
~ ii. The Dutch East Indies new scrip, the issue of which 
“as heavily stagged, dropped to 1} discount, but soon 
ao nearly par. _ Other foreign Government bonds 
ratilian ~ dullish conditions prevailing in the House, 
: * “‘lnese, and similar loans being easier for choice 
M the week. 
- gl Western ordinary, the contango began at 5s per 
4 t stocks in - to a backwardation of half-a-crown. On 
showed that : e Home Railway market, the contango rates 
ars have ° only had the bull account been reduced, but 

been taking liberties with the stocks; consequently 
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there was a prompt recovery throughout the list. No im- 
provement has occurred in Grand Trunks; indeed, the 4 per 
cent. debenture stock is lower. Mexican railways remain 
weak. Argentine rails further sagged at the opening of the 
week, te enjoy a swift recovery on a little buying based on 
dividend hopes. Brazilian railway stocks have begun to revive 
from previous weakness. 

The rubber market is heavy, owing to another fall in the 
price of the raw material. The oil market shows further con- 
traction in prices, due to the Mexican Eagle report, which 
announced the passing of the dividend on the ordinary shares. 
This caused a drop to 19s in Mexican Eagles, and Shells gave 
way in sympathy, because of the large hoiding which the com- 


pany is known to possess in the Mexican Eagle. | Anglo-Per- 
sians, Burmahs, Lobitos and other good oil shares have been 


lcwered as tired holders got out of their stock. United British 
of Trinidad proved an exception te the general flatness, 
strength developing on the bringing in of a new well. 

Courtaulds bent to 64s 6d before a bear squeeze served to 
rally the price. Tobacco shares also gave way, though later 
their persistent supporters in Bristol, coming in with sub. 
stantial buying orders, put up the prices again. The shipping 
market is quiet, Cunards falling to a trifle under par, though 
Indo-Chinas are better, on buying said to come from the East. 
The banking and insurance markets are heavy, by reason of 
sales made to provide money for people who wanted to make 
use of it in other directions. National Bank of South Africa 
shares are acutely flat. Trust companies’ stocks are again 
strong, rises of 1 to 5 points occurring in the leading ordinary 
stocks. The tea market shows irregularity, with Assams a 
strong feature; some of the lower-priced shares are a trifle 
easier. A drop in Marconis was followed by improvement 
on Signor Marconi’s statement that important new develop- 
ments are likely to ensue in connection with wireless. The 
cable group is lower toa slight extent. In the stores and cater- 
ing group, Lyons and Barkers have both been dull! in advance 
of the new preference issues to be made by the companies. 
Breweries are practically unchanged, with hotel shares in- 
clined to be a trifle better. The general tendency of the indus- 
trial market synchronises with that prevailing in other parts of 
the House. 

No improvement either in business or prices has occurred in 
the Kaffir market, although a spurt in Chartered came as a 
pleasant relief to the dulness of the Rhodesian market. Gossip 
promptly associated the advance with the possibility of the 
British South African Company arriving at an early settle- 
ment with the Government. With tin, the metal, falling per- 
sistently, the shares in various companies connected with tin 
mining have naturally been weak. The copper group holds its 
prices fairly well. Diamonds were disposed to go lower; in 
other mining shares, Russian, Mexican, Indian, and Colum- 
bian, there has been so little going on that movements were 
cenfined to the smallest proportions where they occurred at all. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
Capital, Subscription. a 2s _— 
Amount previously recorded .... ae --*176,481,661 .. ée “ 


* Corrected figures. 
ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net Recerprs into THE Excuequer Weex Expep J ae” es 1923, 


£ 
April 1, 1923, to June 23, 1923, £2,850,000 “ 300,000 = 300,000 
To the Public— 
Amalgamated Anthracite Col- 
lieries, 1,600,000 Shares, £1, 
at 21s pe share (June 25) .. 1,600,000 .. 1,680,000 .. 80,000 .. 1,600,000 
e 





TES ogo set Bona’ 2 
tr. Bonds, a 
D4 % (Fume 37) ..ccccccccsses 3,000,000 .. 2,820,000 .. 300,000 .. 2,520,008 
Total offered to public ........ “ .. 4,500,000 .. 380,000 .. 4,120,000 
To Shareholders only— 
Lower Perak Rubber, 200,000 
Shares, 2s, at par ........- - 20000 .. 20,000 .. 5,000 .. 15,000 
Total offered for subscription to date | Total offered for subscription for whole 
in— | ear— 
WEE cccveccoteccsopececeee dent. a sooccccecetocosecceses MUTED 
IGE .ccccccccccccoseccsese 128,574,476 —_ pebdenssds wevevssoas -» BIASES 
eter ertereroreroares 301970294 | 1918 12. IT TT ogassanas al 
IGEB .cccccccccccccccscccss TAISDORNOS | IDET c.ccccccccccccccees ++» 1,518 596,016 
1916...... seevodedeeunee -- 296,146,820 | 











To complete our record of new issues and summary of profil and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and acc.unts which may fall into their hands. 
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ACTIVE SECURITIES. 
The following tables show the movement 
the more active securities of the various mark 


British and Colonial Government Securities, 


Tokyo Electric Light Company, Limited. — Incor- 
porated under the laws of Japan. Taking the yen at 2s, 
the paid-up share capital is £ 19,377,000, while the issued 
capital amounts to £25,800,000. The loan capital at present 
is £925,000. This is an offer for sale of £3,000,000 6 per 
cent. sterling bonds at 94, being part of an authorised issue 
of £6,000,000. The company was established in 1886, and 
has paid a dividend in every year of its existence. The area 
served is 9,375 square miles, including the cities of Greater 
Tokyo and Yokohama. Profits for the year ended November, 
1922, are stated as £2,293,949, while surplus assets are given 
as £ 23,283,398, including the proceeds of the present issue. 
Principal and interest will be payable in London in sterling, 
free from all Japanese taxes, and the company has undertaken 
to apply £75,000 per annum, commencing with the year end- 
ing December 15, 1929, in the redemption of the bonds, any 
bonds not previously redeemed to be repaid on June 15, 1948, 
at par. The company may, however, after December 15, 
1936, redeem all or any part of the outstanding bonds at par 
on giving six months’ notice. This appears to be a well- 
secured issue in the foreign industrial class. 


The Skoda Works.—Incorporated under the laws of the 
State of Czechoslovakia. Share capital 194 millions Czech 
crowns, equivalent, at current rate of exchange, to £/4,240,329. 
Debentures for ,2,000,000 have been authorised, and 
£1,000,000 8 per cent. first mortgage sterling debentures are 
now to be offered at 92. The issue is redeemable at par over 
25 years, and interest will be paid free of Czecho- 
slovakian taxation. The security offered is (a) a first 
charge on property and plant, and (b) a first charge upon 
£:1,200,000 Roumanian Government 4 per cent. sterling con- 
solidation bonds of 1922. Excess of assets over liabilities, pos- 
sessed by the company, is given as 459,034,034, while a fairly 
good record of profits is given. The measure of risk entailed 
is denoted by the high yield obtainable, but subject to political 
considerations, the debentures are not without attraction. 


Staffordshire Potteries Waterworks Company.—Offer 


for sale by tender of £150,000 5 per cent. perpetual preference 
stock, the minimum price of issue being £92 10s. per £100 
stock. Capital already issued amounts to £571,434. A 
revenue surplus for the year ended March 25, 1923, is shown of 
£43,746, as available for preference dividend. Thus a com- 
fortable margin for dividend payments is assured. 


The Borhat Tea Company, Limited.—Capital authorised 
and subscribed £180,000, in shares of £1 each. To comply 
with Stock Exchange regulations, particulars*are advertised in 
the Press of the Borhat Tea Company, an undertaking 
originally formed in 1903, and reconstructed in 1920. The 
estates are in Assam, and comprise an area of about 6,000 
acres, of which 1,621 acres are planted, 1,546 acres being 
mature. A first dividend of 4 per cent. was paid for 1921, and 
there has been an interim distribution of 2 per cent. on behalf 
of 1922. The information is insufficient to form a close idea 
as to the value of the shares. 


The Western Electric Distributing Corporation, 
Limited.—Authorised share capital £100,000, divided into 
§c,000 © per cent. cumulative preference and 50,000 ordinary 
shares, all of £1 each. Of these shares, 12,245 preference and 
31,538 ordinary have been issued fully paid, while 35,755 pre- 
ference are ros paid and 18,462 ordinary shares 2s 6d paid. 
The Western Electric Distributing Corporation, Limited, was 
incorporated in November, 1903, to carry on the business of an 
electric lighting and power company in Chippenham, Ciren- 
cester, Melksham, Stroud, Trowbridge, and other places. Sur- 


plus assets are valued at £47,751, while proceeds from sales of 


shares provide an additional £52,614. Fairly good dividends 
have been paid on the ordinary shares since 1914, and, as 
far as can be judged from the advertised notice (which is pub- 
lished to comply with Stock Exchange regulations), the com- 
pany appears to be in reasonably prosperous state. 


The Anglo-American and Brazilian Mines Trust, 
Limited.— Authorised capital, £60,000, of which {£40,100 has 
been issued. There are 24,100 ‘‘ A” ordinary shares of £1 
each with 1os paid, 6,000 “A’”’ ordinary shares, fully paid, 
and 200,000 ‘* B”’ ordinary shares, fully paid. These par- 
ticulars are advertised in the Press to comply with Stock Ex- 
change regulations. How profits are to be divided, and the 
arrangement of voting powers, are set out in detail, which 
investors should carefully read. The objects of the company 


are denoted by its title, and it is obviously a speculative pro- 
position. 


The Fairbanks Gold Dredging Company, Limited.— 
Authorised share capital £150,000, in shares of £1 each, of 
which 138,187 have been issued. The object of the company 
can be gathered from title. Details are given in the public 
Press to comply with the Stock Exchange authorities in con- 


nection with a quotation for its shares. 
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REPUBLIC OF ARGENTINA. 





MESSAGE DELIVERED BY THE PRESIDENT OF THE REPUBLIC, H.E. DR. 
MARCELO T. DE ALVEAR, AT THE OPENING OF THE LEGISLATIVE ASSEMBLY, 
ON THE 7TH MAY, 1923. 


GENERAL{STATEMENT ON AFFAIRS AT HOME AND ABROAD. 





GOVERNMENT'S SOUND POLICY OF ECONOMY. 


PROBLEMS OF TRADE DEVELOPMENT. 


AGRICULTURAL AND CATTLE INDUSTRIES. 


Only a short time has elapsed since I took before you the oath 
to safeguard the sacred interests of our country. The constitu- 
tional law which calls upon me to declare the present session of the 
Legislative Assembly open enables me to again communicate with 
the country through the medium of yourselves, and I therefore now 
give my first observations as chief of the Government, together 
with a statement of the policy which I foresee as being necessary 
for adoption by the Government. 

In order that my words may be a true reflex of my thoughts, | 
declare with all the satisfaction that it affords my civic faith that 
the hopes with which I, as a citizen, saw our country developing 
its qualities, and striving for the progress of the highest ideals, 
have been realised. The almost passionate intensity with which 
our fellow citizens exercise their rights and discharge their civic 
duties is alike satisfying and stimulating to one’s own efforts, and 
engenders complete confidence in the destinies of the nation. 


DEMOCRATIC PRINCIPLES. 


My Government, itself the result of a self-denying and tenacious 
effort on the part of the Argentine people, should and does contem- 
plate with sincere satisfaction the assurance of those democratic 
principles to which it owes its origin, and which form the funda- 
mental programme of the political forces to which it owes its 
appearance on the national platform. It lives, and will develop its 
work under the support and prestige of the will of the people, con- 
tributing by its methodical and directing efforts to the general 
welfare and being energised by the watchful influence of the 
opinions of all. It is for this reason that my Government will 
always view with sympathy those civic contests in the development 
of which, under the guarantees which it will extend to all at all 
times, the power of the nation and the sound enthusiasm of a 
dem racy which, fortunately for our country, is of an entirely 
*nergetic and forceful vitality, will move in the right direction. I 
Shall not be found wanting in that energy of character required for 
the maintenance of the high dignity in which I have been placed, 
and I shall hold the same at the service of the sacred interests of the 
People who have honoured me with it. 

Having thus expressed my conception of all that may relate to 
MY political activity in so far as the same represents the forces of 
“zenship, it will not be out of place for my Government to look 


for a fair-minded reciprocity which shall judge its work with all 
800d will. 


I refer to possible cases where activities may not be 
in absolute accord with political tendencies, which may well 
happen, as my Government was not intended to represent, nor 
does it desire to be the expression of a weak unanimous opinion. 


FOREIGN RELATIONS. 


Having defined the position of the Government as concerning 
internal political activity, it is only proper that I should, with 
clearness and frankness, affirm that, from the point of view of 
toreign politics, the Government has endeavoured to give conclusive 
proof of the invariable pacificism of the Argentine people. Recent 
events have demonstrated this. The international position of the 
Republic was, and is, a really privileged one. No question has 
compromised our foreign relationships, nor is there the least 
prospect of the nation seeing its destinies depend upon those of 
other countries, whether distant,or near at hand. The Republic is 
living its own life, without other relations of international de 
pendency than those derived from its commercial and intellectual 
bonds. Nothing, therefore, imposes upon it, in its foreign relation 
ships, any attitude that may lead to motives other than those plain 
leanings towards brotherhood, which have permitted it to observe 
the growth of other nations as an auspicious omen for its own 


desires for human progress. 


PARTICIPATION IN CONVENTIONS 


These happy circumstances would have justified in a measure the 
country’s withdrawal within itself. Nevertheless, with the generous 
idealism which is the privilege of its history, it has agreed, through 
its Government, to participate in conventions in which there may 
appear possibilities of delivering this part of our Continent from 
preoccupations foreign to the profitable labours of peace. 

My faith as an American makes me hope that it is the sincere 
intention and decisive will of the nations represented at the Fifth 
Pan-American Conference to come to decisions of importance, 
whereby these younger nations will show an example of love of 
peace and an intelligent international cordiality to the whole 
world. 

Beyond the expectations aroused by this Conference, there was 
in our international life nothing noteworthy. Our bonds of friend- 
ship are more intimate and cordial with all nations, and the 
prestige of our hospitality, our wealth and culture, becomes every 


day more pronounced. 


INTERNAL REFORMS. 


Whilst my Government has taken special care in keeping the 
promises it has made, and has given guarantees for internal 
political development, the daily contact with administrative 
organisations has enabled it to observe matters that must not pass 
unnoticed. In due course the members of the Legislative Assembly 
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will bring together some aspects of these observations in the con- 
viction that various reforms in our institutio:.s are necessary, and 
In the 
Estimates Bill, which awaits your sanction, some of these suggested 
reforms are dealt with. These will be completed by means of 
complementary legislation, which will engage your attention as 
and when it may be required for better serving its purpose, and 
they will be supported by the Executive Power when it is so 
demanded. 


for these, as such, we claim the co-operation of Congress. 


PUBLIC SERVICES. 


I might say at once that I think it necessary in the organisa- 
tion of the public services that a discipline based on ability is a 
matter of necessity, and, if possible, offices of all categories should 
be filled so that competency and devotion may become the only 
forces bringing recognition in what should be a real administrative 
career. My Government has endeavoured to spread these ideas, 
and will devote itself to settle these matters by public opinion. 


I place particular importance on this matter, as I believe that, 
however much laws and regulations may tend to ensure the 
smoothest working for our institutions, the personal factor which 
functions in such legal provisions is a decisive factor as to their 
practical efficiency. Such were my ideas when I had the honour 
to share the duties of my present hearers, and I still hold them. 
I believe that the work of those men responsible for the affairs of 
State will be ineffectual if they do not, in their administratie 
departments, count upon that necessary and adequate collaboration 
for the purpose of carrying on those daily and constant relations 
between the Government and public and private interests. 

Upon this basis of real democracy at home, and of peace and 
frankness with regard to international relations, and of progressive 
improvements in our administrative life, 1 trust that my Govern. 
ment will succeed in resolving those fundamental and urgent 
qvestions which affect the progress of the country. 

1 am of the opinion that the nature and object of the Annual 
Message of the Executive Power does not require that such a 
document should make an unmeasured claim to being a general 
Government programme. It is more suitable that it should be a 
review of the principal matters of the period to which it refers, 
and which the records of the State Departments will in due course 
confirm, and of the ideas of the Executive Power relating to 
questions which will probably subsequently occupy the attention 
of the public powers. In conformity with these ideas, and bearing 
in mind that there are under the consideration of Congress matters 
connected with the economic situation of the country, I am pleased 
to bring to my recollection the fact that the Executive Power has 


shown in various ways its pre-occupation in this direction. 





IMPROVEMENT OF CATTLE INDUSTRY. 


Government and Congress have given very special consideration 
to the condition of the cattle industry, which has at all times 
attracted the best attention and the capital of the Argentine people. 
The recent and still existing crisis has given an opportunity for 
judging this industry better than in the times of prosperity. The 
attention which the Government and Congress have given to this 
matter has contributed to the adoption of measures which tend 
to procure better conditions for the great interests at stake, and 
to formulate better legislation ensuring better and more productive 
working. I think that we shall reach a point which will at least 
to a great extent prevent the almost periodical repetition of these 
CTISES. 

Che conditions pertaining to our geographical and economical 
situation make cattle and agriculture the principal sources of our 
public and private wealth. But we must admit that, notwith- 
standing the progress which we have made, there is still much 
that is wanting in the matter of improving our methods of labour, 
our transport, and the utilisation of the 


products of these 


industries. 
ECONOMIC POLICY. 


The present position of the national economy, and its connection 
with world economy, requires that our country should clearly define 
an economic policy, so that we may not fall behind in the develop- 
ment of our industries and in that industrial improvement in 
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which progressive countries are interested. After 
policy, we must apply ourselves with energy and consistency to the 
carrying out of those developments which may proceed {; mM such 
policy. 

The international conditions which tend to modify . 
policy are only partially unfavourable to us. 


le fining this 


ur econon 


They can benef 


fit th 
country by rendering it less difficult for us to commence: a be 
stage in the development of our resources and of our j stries, 
which will be of great and incalculable value to the ration. |; is 
necessary to make constant efforts in order to ensure a more diver. 
sified and increased production, both in respect of labour and in 
the matter of more independent commercial life, so that progress is 
made and we may become dependent upon curselves. 

It must be understood that this economic policy of development 
and expansion cannot exclude commercial and financial relations 


with other nations, nor even decrease our active trade with { reign 
countries. It must tend solely to the increase and improvement of 
our own production. 

{ think that the efficacy of a national economic policy, in the 
fullest sense of the term, will lie in the degree of co-operation 
existing between the administrative power, on the one hand, and 
producers—that is, the workers, capitalists and technical experts— 
on the other. 


DIVERSIFIED PRODUCTION NECESSARY. 


There is no doubt that excessive production in some lines at the 
expense of many of the other various sources of wealth, presents 
It is necessary for pro- 
duction to be more diversified and that assistance should be given 
to those who endeavour to provide the country with products 


which have not yet procured an extensive market, but which are as 


valuable as those which constitute the bulk of our present 
production. We shall thus avoid the present lack of 
economic equilibrium between the various political divisions 
of the country, and the different zones of production, 


which lack of equilibrium entails an economic injustice needing 
adjustment, and constitutes a political and social problem which 
calls for solution. 

Our manufacturing industries, and the arts in general, are 
beginning to develop in a very satisfactory manner, and they must 
be stimulated so as to give as efficient results as possible. My 
Government industries the best 
the 


considers the development of 
medium for the advancement and cultivated 


country. 


progress ot 


The executive power holds that it must specially protect those of 
our industries employing raw material produced in the country. 
It is necessary to prevent competition from abroad destroying these 
industries, thereby cutting off valuable outlets for labour 
bringing down the level of the life of our workmen. paar 
capital must be encouraged, work must be protected and individual 
ability likewise encouraged. But all this will certainly not «se 
vent the encouragement of industries which, although employing 
foreign raw material, may be of benefit to the country. 


and 


QUESTION OF POPULATION. 


The problem of the development of industries involves, in addi- 
tion to its economic aspects proper, the question of population. 
With a weak and small population it is difficult to solve 
problem. Hence the necessity of improving the physical ame 
ings of our people by better sanitary conditions and yo ~~ . 
suitable conditions for small holding cultivation. his is qui 
apart from the factor of emigration. This latter opens up Sa 
of questions, grounded upon the necessity of selecting suc: 


i , will 

grants as shall become useful and remain in os ee phew 
islation to ensure te 

be necessary to carry through legisla ‘hn as skilled 


pensable factors for the object that we have in view, suc 


credit organisation, 


advice, easier means of transport, social safety, 
&c. 


MEANS OF CREATING WORE. 
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The work is complex, but in many of its aspects it is being 
realised. The Government believes that it must foster this new 
economic policy and take upon itself without hesitation that part 
of the task which it may be possible for it to directly carry out. 

My Government believes that any scheme of official colonisation 
aust comprise the following characteristics—namely, it must em- 
brace all parts of the country, in order that, in the new colonies, 
we may produce all the products which our immense territory 
allows, thereby helping to avoid the present excessive uniformity 
of production, and that each colory should be sufficiently strong 
to form a kind of co-operative society. The colonies would thus 
command the confidence of the credit institutions and the support 
of other necessary institutions. Further, the holding of land 
should not be of only one form, but rather be leasehold or free- 
hold, facilities being afforded for purchase by means of mortgage 


loans. 


PRIVATE INITIATIVE IN COLONISATION, 


The development of private initiative for colonisation purposes 
will be a matter for the Government’s earnest consideration. We 
must not exclude joint action on the part of the State and of 
private individuals, more particularly when the latter may desire 
to give up their lands, so that, with the State’s co-operation, these 
may be set apart for colonisation under a satisfactory regime as 
regards economic, judicial and social matters. 

As we make progress with the complex work outlined, and 
which will be assisted by the financial methods, to which I am 
referring later, we hope to create a sense of general welfare in- 
dispensable and proper to an intellectual and intelligent life, 
thereby multiplying the factors of a higher civilisation, together 
with individual and collective expressions of a more advanced 
culture. 


FOREIGN AFFAIRS, 


I have already stated that the condition of the international 
relations of the Republic with all the civilised countries of the 
world is one of perfect cordiality. This tendency is so conclusive 
as to allow us the assurance that our happy tradition of 
fraternity will not change. We shall contribute to this with the 
sincere and earnest desire, which I entertain, for maintaining 
for our country the high consideration which it has obtained, 
and to which it is entitled by its moral and material importance. 

I particularly desire to place on record that this spirit of 
reciprocity of a friendly nature characterises very specially the 
relations with our sister republics of America. The Embassies 
extraordinary appointed especially to Buenos Aires upon the 
transfer of Government corroborate this condition of frank cordi- 
ality and high esteem. We, on our part, have reciprocated in due 
and proper form, and in some cases, such as for the celebration 
in memory of Artigas and the change of Government in the sister 
Republic, we associated ourselves by sending special embassies. 

The appointments of the persons who have to discharge the 
offices of permanent ambassadors in Brazil and in Chili, which 
have been made in accordance with the initiative of the previous 
Government and the proposal for the appointment of ambassadors 
to Mexico and from Mexico to this Republic, are facts which serve 
to show the satisfactory condition of American fraternity. 


FIFTH PAN-AMERICAN CONFERENCE. 


In accerdance with this unchanging sentiment of continental 
concord, the Republic has contributed to the labours of the Fifth 
Pan-American Conference, which met at Santiago de Chile, whose 
decisions 1 am sure have helped to strengthen the principles of 
justice and solidarity which guide our democracies. The 
Argentine Delegation has contributed to this by interpreting the 
directions of this Government in consonance with the honourable 
‘taditions of our international relations. 

The Executive Power will forward you in the course of the 
“tdinary sittings, to take place during this term, information 
Which will enable you to appreciate and deliberate upon the 
—e of the Republic in connection with the League of 
; ana, to which it has adhered in principle with the democratic 
SPirit and ideas that inspire Argentine foreign policy. The 

“public has taken part in the international conferences held at 





















Washington, Paris and Geneva, where it was demonstrated that 
the principal resolutions adopted already formed part of our 
legislation for the protection of the labour of men of goodwill 
who give their best efforts for the development of their country. 

In order to intensify this happy state of our foreign relation- 
ships, the respective department has within the brief period of 
time to which this address refers put into practice measures which 
will be pursued in order that our diplomatic and comsular repre- 
sentatives may be able to perform their duties with the maximum 
degree of efficiency and prepare themselves for whatever may be 
required in connection with their delicate business. 

The Executive Power will, in all cases, endeavour so to act that 
the higher representatives of the Church may preserve the tradi 
tions which have hitherto characterised them. 

With regard to the work carried on by the official benevolent 
institutions, although Government opinion is quite favourable 
to the action taken, it is of opinion that it is necessary that an 
endeavour should be made to vary the bases of their wesking. 


JUSTICE. 


After reference to the new penal code, from the application of 
which the Executive Power expects good results, we feel the 
necessity of a law authorising the building of prisons in con- 
formity with modern requirements, as well as the provision of 
some means of protection for released prisoners. 

During the present sitting of Congress, a memorandum will be 
submitted with reference to rents. 

I must not close this reference to matters of justice without 
urging upon your consideration the great need that is felt for 
the reorganisation of the judiciary of the peace for the capital 
upon a basis that will not only be in keeping with the interests 
discussed there, but also with the degree of culture which the 
metropolis has reached. 


EDUCATION. 


In the year 1922 there were in operation in the country 9,940 
elementary schools with 1,227,400 pupils, and an average regis 
tered attendance of 960,849 pupils and 40,169 teachers. With 
regard to the pupils of school age, out of a total of 1,786,250 ap- 
proximately, calculated during the last year, the schools were 
attended by 1,230,037; that is to say, 68.86 per cent., as against 
65.79 per cent. for the year 1921. 

I call attention to the excess of teachers admitted annually, and 
suggest the advisability of devoting some schools to purposes 
other than those for which they are used at present. 

During the year 1922, 174 secondary instruction institutions 
were in operation, being both normal and special schools, with a 
total of 72,837 registered pupils and 5,912 teachers. 


PUBLIC WORKS, 


Reference must be made to the present conditions of the private 
railways and to the larger revenue as compared with the period 
of five years from 1917 to 1922. The sum of 60,000,000 gold dollars 
of net profit in round figures obtained during the last year is, 
without doubt, a sure sign of vitality and a demonstration of 
progress. 

If we add that working expenses decreased by 30,000,000 gold 
dollars as compared with 1920, and by 21,000,000 as compared with 
1921, the above statements are fully justified, as they prove that 
the productive capacity of the country demands a progressive 
increase of traffic undertakings, and offers great commercial possi- 
bilities for private capital invested in work of this kind. 

Passenger traffic has increased to an appreciable extent, and 
goods traffic also shows greater tonnage as contrasted with the 
year 1921. 


NATIONAL RAILWAYS. 


The length of the National Railways now working, including 
those belonging to the State, to the Provinces, to the Ports, indus- 
trial railways, and branch lines for private services, reach a 
total of 37,368 kilometres. This figure places our country ahead of 
all South American countries, exceeding by more than 6,000 kilo- 
metres the figures for Brazil and Mexico. 

As regards lines belonging to the State the Executive Power 
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has given special attention to these, and has forwarded to Con- 
gress a Bill setting forth a new organic law to enable them to 
discharge without inconvenience or difficulty the purpose for which 
they were created. 

A plan has also been submitted to the consideration of the 
legislative power for a general reconstruction which will entail 
economy in administration. 

The construction of new lines has gone on regularly. We must 
endeavour to arrange that the short-term loans by which these 
works are paid for be replaced by other loans for long terms, so 
that these works, which will produce permanent future benefits, 
shall be paid for in the future by those who will derive benefit 
from them. For this purpose the Executive Power will submit 
a suitable plan. 


BRIDGES, ROADS, AND IRRIGATION. 


An analysis is being made of the work done by the Office of 
Bridges and Roads, the Office of Architecture, and the Depart- 
ment for the Survey of Riachuelo. We shall shortly be consider- 
ing the work done by the Harbours Offices, having in view the 
construction of a modern harbour at Bahia Blanca and the ac- 
celeration of work at the Port of Comodoro Rivadavia. 

With reference to irrigation work, this has been continued with 
the means at our disposal at San Carlos, La Cienaga, Rio Perico, 
Dique del Neuquen and Lago Pellergrini, Rio Regro Superior, 
Famatina, Villa Mercedes, and Rio del Valle. 

The sanitary services are working in a normal way, both in 
the capital and in the towns of the interior, and with a view to 
providing for the future a scheme is being prepared which will 
meet the requirements of a population of 6,000,000 in the Federal 
capital. 


HOME AFFAIRS. 


In its relations with the Provinces the Executive Power has been 
careful to maintain that spirit of the constitution which ensures to 
the former autonomy in all local matters, without prejudice to the 
powers appertaining to the Federal Government for the benefit of 
the nation as a whole. 

When the present Presidency came into power two Provinces 
were under the control of the Federal intervention—that is, those 
of San Luis and San Juan. Both these have now returned to the 
enjoyment of their normal institutions. 

The Province of Cordoba was in a peculiar position. The 
National Executive Power had ignored the Governor, who had been 
elected unconstitutionally. Congress has had in hand a law for 
intervention in the said Province in order to reorganise its public 
powers. Matters being on this basis my Government thought that 
it ought not to change the state of affairs, and that it ought to wait 
for Congress to give its decision, as the power for intervening in 
the Provinces should only be exercised by the Executive during the 
recess of Congress when the matter is urgent and admits of no delay. 


CORDOBA AFFAIRS. 


In consequence of this the Executive Power included the Cordoba 
affair in its notice convening an extraordinary session of Congress, 
in order that this matter might be dealt with as early as possible. 
However, consideration of the matter has not yet ended. It is still 
pending at the opening of the ordinary session. 

In the Province of Jujuy the political unrest created by the 
election of the National Senators still continues. This and many 
other previous cases occurring in various Provinces suggests the 
advisability of modifying the form of electing Senators by trans- 
ferring from the Legislatures to the people the right of making 
such elections, as is already done in the United States, from whence 
entine adopted the system which still guides us. I am not 


in ¢ r} ‘ ; i 
in favour of frequent revisions of constitutions, but I think that 
these ought to 
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be gradually perfected by means of partial amend- 


S as counselled by experience. 1 shall in due course submit to 
ua Bill on the subject. 
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POSTS AND TELEGRAPHS. 


The s le saad - ; 
€ service of postal and telegraphic communications has shown 


more activ , The . . 
acUvity. The postal service had a total of 1,472,441,978 items 
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—that is to say, 185,764,818 more than in the ve 
national telegraphic lines transmitted 2,414,426 
being an increase of 172,716 over the total for the year 1021 













an increase of 1,529,914.18 over the previous vear, and 
office income was 7,143,353-98 pesos, an increase of 1% 
At the end of the year the extent of the telegraphic 
kilometres. 
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lines was 41,554 


HYGIENE AND PUBLIC HEALTH. 


The sanitary condition of the country has shown no disturbance 


of a grave nature, but it is necessary to intensify the fizht against 
malaria and other infectious diseases in the Northern Provinces 


With a view to organising sanitary defence and unifying this by 


the middle of the year, a National Sanitary Conference will be held, 
which will be attended by members of the National Hygienic 
Departments. 


We expect to be able to carry out in an efficient manner the 


repression of drug-taking, and this will be done so soon as a proper 
law, now in course of preparation, is passed. This matter will be 
considered at the Sanitary Conference. 


NATIONAL TERRITORIES, 


Administration and development of the national territories forms 


a subject of careful study on the part of the Executive Power, and 
urgent measures required for the carrying out of the organisation 
laws have been adopted with the object of preventing conflicts which 
take place owing to their non-observance. 


Places which attained a population according to the number 
required by law in order to obtain a Legislature of their own w:ll 


this year exercise this right. 


At Pampa, Missiones, Chaco, and Chubut new municipalities 


have been recently formed. 


AGRICULTURAL AND CATTLE INDUSTRIES. 


With regard to agriculture, it is necessary to enlarge our area 


of cultivation and to increase the production per hectare. It can 
be stated that during the last 15 years cultivation and production 
have remained at about the same figure. 


The selection of seeds, the improvement of methods of cultiva- 


tion, harvesting and marketing of products, will aid in strengthen- 


ing our agricultural industry. 
The crisis in the cattle industry has from the very commence 
ment engaged the earnest attention of the Government by reason 


of the great interests involved, and because of the effect on credit 
exchange and the public revenues. Measures which have received 


the sanction of the Chamber of Deputies, if passed into law, will, 
it is hoped, contribute to a greater stability in the cattle trade. 


EMIGRATION. 


Emigration into the country continues to be on a good scale, 
but it is necessary that it be organised in order that we may 
assimilate it and control by careful selection. A law providing 
for these needs is now ready, and will be submitted to the cone 


sideration of Congress. 


PETROLEUM. 


- 


rial 
The petroleum deposits have been the subject of special 


. , . — : pace tion and 
tion. We have succeeded in attaining increased production 


in reducing costs. Control has been organised by a CommissioB, 
which watches over and promotes the interest of the industry. 

A general law relating to petroleum and hydro-carbons a 
shortly be placed before you, and we hope before long ‘© ae : 
large refinery to deal with these valuable products. tr 
is to give to the country an autonomy of combustibles, and it 15 
my aim that this shall take place at the earliest possible date- 
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that there may not be too heavy a burden on the various sections subsequently schemes which my Government deemed to be necessary 


f our national life. 


special laws or Government 


Expenditures under resolutions 


chould be avoided, as in both cases there would inevitably be 
efcits, and the consequent resort to credits to cover such deficits. 

The public debt of the nation increases year by year on account 
¢ deficits relating to unproductive expenditure. I do not here 
refer to outlays intended to augment our national wealth, such 
as those connected with public works; it is only just that future 
generations who are fully to enjoy the benefits of these works 
should contribute part of the expenses incurred upon them. 

My Government has given special study to the financial situa- 
tio, and notwithstanding the brief time at our disposal intro. 
duced during the first days of December an Estimates Bill for the 
present year. This included all actual outlays which were being 
made, and which owing to lack of time the Government Depart 
ments were not able to examine closely as to whether they were 
capable of a decrease. 

These estimates were planned with all the necessary resources 
in hand to produce a perfect equilibrium without any fundamental 
reforms in taxation. It is to be regretted that this Bill did not 
receive your sanction at the proper time, for we should then have 
avoided the special resolutions voted for the first four months of 
this year. 


BUDGET FOR 1924, 


I am of opinion that, according to the spirit of our constitution. 
the approval of the Budget should be effected during the ordinary 
sessions, and that the Executive and Legislative Power should 
endeavour to attain this end. I have already taken the necessary 
measures so that at the first sittings to be held by you the Budget 
for the year 1924 should be laid before you. 

I desire to place before you a Budget which, besides providing 
as far as possible for all the expenses which may be required for 
the proper working of the administration, shall be perfectly 
balanced, shall be clear and methodical, and shall simplify the 
numerous and varied items which have always made it confusing 
and inharmonious. 


TAXATION REFORM. 


The taxation laws, as well as those controlling Exchequer receipts 
and outgoings, are the subject of study. The reform of the first 
is indispensable, and should contain the following three essentials : 
The rearrangement of taxation in order to be more in harmony 
with the economic capacity of the taxpayer; the co-ordination of 
the taxation laws of the nation. the provinces, and of the communes ; 
and a declaration of the limits of the taxable capacity of the 
country. 

My Government thinks that the present national taxation weighs 
too heavily on the necessaries of life, and too little upon the excess 
f individual resources. 

Although the requirements necessary for balancing the national 
‘sumates may demand resources producing more immediate resuits, 
my Government thinks that the centre of future taxation reform 
should be the tax on income on the basis of an equitable arrange 
Nent previously arrived at with the Provinces, which shall lead 
‘9 the suppression of Provincial internal taxes, thus removing the 
‘tawbacks against free circulation between the States, and pernuit- 


ung the kk 


vying of general taxation on the whole of the country. 
An arrangement with the Provinces, which shall establish their 
Participation in the national internal loans and in taxation on 
‘come, and also on estates of a national character, will not only be 
‘or the benefit of taxpayers, but also lead to economy in the public 
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‘ogether with more productive industrial resources, particularly 
‘te case of petroleum, making the latter part of our future wealth, 
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low of a gradual reduction in taxation. 


CONSOLIDATION OF FLOATING DEBT. 


“At the request of the Chamber of Deputies, particulars relating to 
~ “mount of the floating public debt were sent to Congress, and 


‘ 
u 


in order to consolidate this debt, which weighs so heavily on the 
public treasury, were also forwarded. 

The difficult condition of the national finances was justified by 
the abnormal circumstances which the money niarkets of the world 
experienced during the war and the period immediately following, 
but it would not be reasonable to maintain that situation now. At 
the present time our country could cbtain advantageous terms for 
carrying out important operations, and I consider it my duty to 
call the attention of Congress to the urgent need there is for sanc- 
tioning the suggestions I have submitted to your consideration, and 
which will enable the Government to adopt methodical plans for 
the consolidation of the public debt, for commercial development, 
and for public works. 

With the balancing of the Budget, the consolidation cf the float- 
ing debt, together with a watchful eye on the revenue, and the most 
careful control over public expenditure, it is to be hoped that the 


finances of the nation will return to a normal condition. 


REVENUE IN 1922, 


During the year 1922 the general revenue as estimated and the 
subsidy fund produced 440,800,000 pesos. 


The extraordinary resources of which use was made during this 


period are as follows :— 
Pesos. 
Negotiation of S€CUTITICS ..........ceceeeeeeeeeees Gickndssitwdabin 41,634,000 
Proceeds of 27.000,000 I ion esi eenesvenws 60,417,000 
. . 

Profits on sale of drafts ......:.ceseceeee 11,415,000 
Credit used im the COUNTY ...cceceeceeeeeereeeeereerereeneees = 4,400,000 
Various itOMS ............ceccrcccccescecees isiepentindciawneed 11,056,000 

PORE  ccccievsannedcun ghee ani toetedanecwenenetd 198,922,000 


The total revenue during the year was 639,722,000 pesos 


EXPENSES AND DEFICIT. 


The following was the authorised expenditure during the same 


period. 


Pesos. 
BGRitates. cc cccecieccscccccsecssscsesceewscsssseccscascccecsasess wees 810,101,000 
Transfer of credit from PTEVIOUS VEATS ...-++.ceeeeesereeers 18,339,000 
Special laws ....cccce-csceeeeeseerseesesseseescceeessesessesancnsenees 19,542,000 
Government authorisations ...--.-...seceeceteeeeerererteeeeeeeee 83,517,000 
VAFiOUS iteEMS ......--.ceceeeecececeeeteececscreserensesseeseeesesuees 1,935,000 





633.434,000 


On account of this sum there were paid up to December 31, 1922, 
£42,323,000 pesos, and on account of balances of charges for years 


previous to 1922 97,399,000 pesos. 


¢ + . ‘ 4 — ry 
The following unpaid balances have been carried forward to the 


present Budget :— 


Pesos. 
F em a a degenedeeveuereenaeune™ 0,022,0G0 
From PYEVIOUS VEATS «.---e.sereeeeseeersreernesereratereeees 10,633 
. a QO1.111,000 
From the Vear 16422 ...cceccececeeeceeseerceneersenessamenasensens ) 





101,744,000 


[ } tn ee . - Lai oe 
This latter was on March 31st of this year reduced to 35,235,000 


pesos by means of funds from the previous year. 


NEGOTIATION OF SECURITIES. 


I must make reference to the placing of securities authorised by 
anil 


the 1922 Budget and to the sale of a part of the Port of Buenos 
: 22 Budge 


i 
Aires bonds negotiated in order that the Government be reim- 
-r1iit Uv A ic, Vet cu ik 
bursed for the sum paid in cash for works executed. 
4s the conditions of the London market were not at the time 

advantageous for the placing of these securities, the transaction 
was postponed, and instead the Government accepted an offer made 
© rv rt si 4s ai 


by a banking establishment of that city to advance the sum of 
as oco, at interest of 5 per cent. per annum, on the understand- 
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ing that the same be paid off later by the sale of the said securities 


the spirit of the law that it no longer answers the purp 
at a price to be agreed upon. 


which it was passed. 
If all matters relating to officers are important, those referring 
the non-commissioned officers are no less so. ae 
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STATE DEBT. The preponderance o; 


automatic arms, the new technical elements introduced into the 
Aimy, such as radio telegraphy, aviation, &c., and the complenit; 
of the new forms of war require a staff of expert an ' 
ron-commissioned officers, and these can only be obtained ty 
improving their position and the remumeration for their service 
A consequent improvement in the morale of the latter y uld follow 
and this latter is necessary to ensure proper treatment of 


The consolidated public debt of the nation amounted on Decem- 
ber 31, 1922, to 1,294,888,500 pesos, and during that year 60,000,000 pa 
pesos were issued and 42,837,889 pesos paid off. 

On the same date the unconsolidated debt without including 
that on the State railways or that arising from the difference in 


exchange on the British loan of $50,000,000, was as follows :— Citizer 


x who join the Army. 

North American loan of 50,000,000 dollars gold ...... 119,772,727 it is for these reasons that at the first sitting of this legislatiy. 
North American loan of 27,000,000 dollars gold ...... 63,597,272 period a scheme will be laid before you which will be supplemented 
Short-term loans contracted in the country ....... s+ 430,339,000 by another meant to secure the positions of those concerned. 
Banco de la Nacion Law No. 10,251 ....scscseeeseerereeeees 71,999,063 

c acl BCOOTM ....c00cc.cccesvesvveses 6,346,683 
Banco de la Nacion current accou 46.34 men macemat. 
Treasury Bills ........0:--cceeeeesssseeeeeeersceceserseetesnenanen ene 10,227,111 

Total cere eer eseceressesroessesseresesseseeseree 740,282,456 Matters relating to war material of which _ dispose a 


importance for the efficiency of the Army, and in this connection 
have to confess that present conditions are not equal to those pr 
vailing amcngst most of the South American nations. 

The Executive Power has stated, and it now confirms that state 
ment, that it is far from its mind to enter into a competition for 
armaments, this being in no way justified in this part of the world 
ihe cordiality of relationships with all nations, the tradition; 
policy which has always guided, and will in future continue : 
guide, the international relations of our country, and the ambitio, 
of the Argentine people to devote the whole of their efforts to bri: 
about the internal greatness of the country, and to create for them- 
selves the best possible conditions, rule out the possibility of « 
competition with other countries in regard to armaments. 

But this must not impede the nation making adequate prepara 
tions for its defence. 


Deducting from the debt of 46,346,683 pesos to the Banco de la 
Nacion the total of the official deposits in the bank, there remains 
a balance of 1,712,832 pesos to the credit of the Government. 

On March 31st last the unconsolidated debt referred to had been 
reduced to $%702,000,000 in consequence of the redemption of 
Treasury Bills and the account current at the Banco de la Nacion 
with funds and resources carried forward from the year 1921. 


ARMY AND NAVY. 


One of my purposes when assuming charge of the Executive 
Power was to pay great attention to the progress of the Army and 
Navy. During the short time which has elapsed since then it has 
not been possible to visualise more than a part of the studies required 


lution of the different questions involved. The result of se 
oe. 8 oe : Since the year 1911 no war material has been acquired, an¢ 


the great transformations which have taken place since then rend: 
necessary a complete renewal of that which is now in service 
This must be done as and when it may be required. This is 
perhaps one of the questions with which you will have to dea 
with urgency, since a good part of the training of a soldier is 
lost, and sacrifice made by the country is sterile, if under the 
present system of compulsory service a soldier who passes to th 
reserve without knowing the material which he may be called 
upon to use becomes a combatant to be deducted from mobilisation 
strength. 


those studies will be submitted to your consideration in the shape 
of Bills to be presented at the beginning of your sittings. 

Many circumstances which are within the knowledge of the public 
have influenced us within these last years to limit the expenses for 
war estimates, to the detriment of the training of our troops, as it 
has been impossible to carry out the programmes for their instruc- 
tion. Also, and this is more serious, no opportunity has offered 
itself for our officers to exercise in due form their multifarious and 
difficult functions. And in reference to this it should be borne in 
mind that if the experience of war has demonstrated that several 
months are required for the instruction of soldiers, the same experi- 
ence also teaches that officers also are instructed in only one way, 


and that is by assiduous and constant practice in time of peace. MARINE. 


The direction and development of this branch of the national 
defence will be attended to with all possible interest, so that 
material may be kept in the best condition either by modernising 
it or by introducing such improvements as are possible in order 
that it may supply the needs of the service. 

Taking into account the importance of our maritime commercis 


activity it is advisable to increase the Navy transports and encour 


REFORMATION OFjJSOME LAWS. 


Law No. 4,707, even if applied without diminution as regards the 
terms that it fixes for the stay of the soldier in the ranks, has 
become old, and must be reformed. 

This has been recognised by my predecessors and the Chamber of 
Deputies, one of the Committees of which latter studied a Bill of 
reform, which, however, the Chamber did not sanction. 

The whole of the people must come forward for the defence of the 
mation. Young men require to be physically trained to be able to 
support the fatigue of intensive military instruction, and it is also 
necessary that citizens not incorporated in the peace Army should 
submit to a physical training which may transform them into useful 
units for defensive purposes in case of mobilisation. It is also 

necessary to better distribute the burdens borne by the citizens in 
this respect. The new law which the Executive Power hopes to 
lay before vou at the present sittings will deal with these points. 


age by every possible means the development of the merchant 
marine, not only for ocean navigation but also for river navig® 
tion, by means of laws and regulations which may protect an® 
promote it. 


PERSONNEL OF THE NAVY. 


With regard to the personnel of the Navy, the training Ag 
excellent and the enthusiasm and patriotism with which 1 mt 
charges its duties is perfectly satisfactory, but it is essential the 
every opportunity be afforded for navigation work. 
With this objéct, one of the first measures taken by 
Department was to give orders for the Second Divisi apnels 
Fleet to make a voyage to the southern seas, crossing the aid ; 
of Tierra del Fuego and the Straits of Magellan, and maé'® 


y the Nat al 


PROMOTION OF OFFICERS. on of the 


If there is an urgent need of reform in the law for recruiting for 
the Army, there is still more need for reform in the law relative to 


[ ; st. Other sbip° 
Promotions. Law No. 9,675 proved to be almost unworkable in | general visit to the whole of our Patagonian coast. 
Practice, and this was already recognised by you when dictating | of the Fleet visited the ports of this zone. as pst 
Law No. sia _——_* 


The cadet training ship “‘ President Sarmiento 
to sea on one of her frequent training voyages: 


11,079, which suspended one of the former’s fundamental 
TOV ms a. . a 
Provisions, and which at the same time altered in such a manner 
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The charting of our coast is being continued by officers who 
are contributing work of real importance and value. 

The lighting up of the coast has been well attended to, and the 
sehthouses are in first-rate order. We are endeavouring to in- 
a the number of these in order that navigation and access 
to our ports may be safe. 

One of our ships has recently made an interesting voyage to 
the Polar regions, taking a competent staff to relieve that which 
has been kept at the Orcadas Islands, where there is an Argentine 
Observatory, which has for the last 21 years conducted meteoro- 
logical studies of high value. 

The Marine Administrative Department is being reorganised in 
uniformity with the conception that we have of this most important 
branch of the Service, to the end that the managements of the 
Army and Navy may possess that autonomy which is conferred 
upon them by Law No. 3,305, which they must have in order that 
they may be in the position to develop, and the maximum of 
eficiency be attained. 


APPRENTICES’ MECHANICAL SCHOOL. 


Without prejudice to that attention which we shall pay to the 
better organisation of the institutions connected with the Navy, 
and which contribute towards the preparation of the staff, I 
deem it expedient to proceed at once to the adequate installation 
of the Apprentices’ Mechanical School. This is in need of a suit- 
able site and requires to enlarge its scope. It is an institution 
which, besides providing the Fleet with an expert staff, also offers 
to capable men a special line of activity. 

I think I have covered all matters which a message of this 
lescription permits within its scope, and I trust it will suffice to 
convince you that my Government is desirous of the most active 
endeavours, and requires the whole-hearted collaboration of Con- 
gress in order to ensure the efficiency of its work, to which I shall 
devote myself with that patriotism which we all owe to cur country. 
With my best wishes that this may be so I now declare the 
legislative period open for the year 1923. 





BLEACHERS’ ASSOCIATION, LIMITED. 
GRATIFYING RESULTS OF A DIFFICULT YEAR. 
STAFF PENSION FUND ESTABLISHED. 


The twenty-fourth ordinary general meeting of the Bleachers’ 
Association, Limited, was held, in the Memorial Hall, Albert 
square, Manchester, on Friday, June 22, 1923. 

Lieut.-Col Sir Alan J. Sykes, Bart., presided. 

The Secretary read the notice calling the meeting, and the report 
of the auditors. 

The Chairman said: Ladies and gentlemen ,— 

Ihave much pleasure in submitting to you the 23rd annual report 
of Bleachers’ Association, Limited, covering the accounts for the 
period ending March 31, 1923. 

I feel sure that you will be gratified with the figures that the 
directors are able to place before you, particularly in view of 


the difficult times through which the cotton trade has passed during 
the twelve months under review. 


THE ACCOUNTS. 


The accounts which have been sent to you have been drawn up 
nthe form to which you have been accustomed in previous years, 
- they do not call for much comment. You will notice that after 
charging £410,499 to repairs and maintenance, as against 
ae a year ago, and after making the usual deductions, in- 
me arg amounts for income-tax, corporation profits tax, 
ia — and other contingencies, and charging the same 
males a ast year for depreciation and debenture interest, there 
tom a profit of £ 788,464, which, with the balance forward 

year, gives an available balance of £1,147,870- 


RESERVE AND DIVIDEND. 


ag this balance, after paying the preference dividend, the 
fund Le ‘ecommend that £125,000 be placed to the general reserve 
dend of $2953 12s 8d to the superannuation fund, and a final divi- 
Year. 7) Pet cent. (actual) be paid, making 20 per cent. for the 
se deductions will leave a balance to be carried forward 


of £361» 
£61,711, which is slightly in excess of the amount brought into 
accounts, 


a; 
Sl 


As regards the superannuation fund, you will notice that the 
transfer now recommended will bring the total up to £200,000. 


STAFF PENSION FUND, 


A year ago I gave you some details of a proposed staff pension 
fund which the directors were then contemplating. I have the 
pleasure to inform you that this staff pension fund has been duly 
formed, and has been established for the benefit of the members of 
our staff as from January 1, 1923. The scheme, as I told 
you a year ago, is open to managers, sub-managers, engineering, 
chemical and clerical staffs, townsmen and foremen, between the 
ages of 21 and 65 years. It is contributory both by the member 
and the company, and provides pensions at the age of 65 years, or 
at a later date in the case of original members who joined after the 
age of 5s. 

The pension fund is regulated by a trust deed, and the moneys 
contributed to the fund are placed in the hands of trustees, and 
cannot under any circumstances be returned to the company. The 
scheme has been approved under the Finance Act, 1921, and has 
been warmly welcomed by the members of the staff who were 
eligrble to join, and it may interest you to know that about 08 per 
cent. of those so qualified took the opportunity of joining the fund. 


SUPERANNUATION FUND. 


The superannuation fund, to which I have referred, is not, as I 
indicated last year, now required in connection with the staff 
pension fund, but the directors recommend that the fund should be 
increased to £200,000, to be applied for the benefit of any of the 
employees of the company who may require assistance either 
through infirmity or age, and whose cases are ineligible for or 
are not fully dealt with by the staff pension fund. 

At the present time a number of pensions are being paid to old 
servants of the company who have retired after long service, and 
while it is not now the intention to give the employees a right to 
claim on the fund, the directors wish to have a fund at their dis- 
posal by means of which they can in the future—as tkey have done 
in the past—deal sympathetically with all deserving cases that may 
be brought to their notice. 

I have no doubt that the shareholders will approve the applica- 
tion of this sum for the purposes indicated. 


CORDIAL RELATIONS WITH THE STAFF. 


When I addressed you a year ago I was able to refer to the very 
cordial relations existing between the managing directors and our 
workpeople during the year, and it is a matter of much satisfaction 
to me to be able to tell you that the same good relations have con- 
tinued during the year covered by the accounts. 

In this connection, I wish to express, on your behalf, to the 
managing directors and central office staff, and to the managers, 
staff and men of all our branches, and I include our engineering 
and transport branches, our hearty appreciation of their hard work 
and loyal co-operation, without which an association such as ours 
cannot hope to succeed. We appreciate the fact that all of them 
have so co-operated, and we hereby tender them our hearty thanks. 


GENERAL POSITION. 


In conclusion, I will add one word about the general position 
of our company. 

We have now been established twenty-three years, and while I 
have been able to deal with a very satisfactory year’s working, it 
must not be forgotten that since our formation we have had our 
vicissitudes of fortune. There have been years when no dividend 
has been paid, and it is well to remember a point which is often 
overlooked, that many of us who, like myself, were founders of the 
concern, have on the average—even including this good year— 
only received an average of 6.21 per cent. per annum on our ordi- 
nary shares, while the preference shares have only received 5} per 


cent. and the debentures 4} per cent. 
THE FUTURE. 


As to our future, I will not prophecy. Our trade is dependent 
on the world’s markets, and these in turn are at the moment largely 
influenced by the unstable political conditions abroad. 

I can, however, assure you that we are keeping our works in 
first-class order, and we are prepared for—and I feel sure we shall 
get—our full share of any trade revival that may come along. 

I now beg to move: That the report of the directors and the 
statement of accounts to March 31, 1923, be and they are hereby; 
approved, and the shareholders hereby declare a dividend at the 
rate of 5} per cent. per annum on the preference shares to March 31, 
1923, and at the rate of 15 per cent. per annum (actual) on the 
ordinary shares for the half-year ending March 31, 1923, making, 
with the interim dividend at the rate of 5 per cent. (actual) paid 
in December, 1922, 20 per cent. on the ordinary shares for the year. 

The report and accounts were unanimously adopted. The formal 
business having been transacted, a cordial yote of thanks to the 
chairman terminated the proceedings. 


inge * 0 


FEA EHR, AI 





pte. Se atpemeeRttnete se: 





At 


ee cee SRR EF 


eee ee 


REIS ena a OK 


eR Beh . 


apie ras 





¢ 


ew 


Psi 





IA ane ORGS pid Sais Rg hated 








1454 THE ECONOMIST. 


(June 30, 1998, 


eR itt 


MEXICAN RAILWAY COMPANY, LIMITED 


“RECORD OF QUIET AND STEADY PROGRESS.” 


IMPROVED CONDITIONS IN MEXICO. 


ihe one hundred and sixteenth ordinary general meeting of the 
Mexican Railway Company, Limited, was held, on the 27th instant, 
at River Plate House, London. 
























that if they felt they had the support of the outside world they won), 
deal fairly and justly with the problems involved. Without this 
support they prefer to ride the easier of two h rses. as President 
Obregon put it to me, and shut their eves to many things of whict 
they really do not approve. : 


Ihe secretary (Mr C. Tennant) read the notice convening the 
meeting and the report of the auditors. 

Mr Vincent W. Yorke presided, and, in the course of his speech, 
said: The report submitted is again a record of quiet and steady 
progress in the right direction, though that progress is not so rapid 
as we should all of us wish it to be. Excellent work, however, has 
again been done in the rehabilitation of the property, which is now 
in very good condition, and has, I believe, reached a higher stan- 
dard than at any period of its history. The serious falling off in 
gross receipts need cause you no alarm. It is really entirely due 
to the fact that we are comparing with a half-year in which two 
exceptional conditions prevailed. Since our last meeting I have 
paid a visit to Mexico and spent nearly two months there. It is 
two years since I last visited the property, and during that time 
very rapid progress has been made in making good the damages of 
the revolutionary period. The whole of the track of the main line 
and older branches may now be said to be in excellent order, and, 
speaking generally, the track may be said to compare favourably 


with that of almost any railroad in the United States south of 
St Louis. 


RECENT ACQUISITIONS. 


You will probably like me to say something about two re ent 
acquisitions, which I was able to inspect—as regards the greater 
portion, at any rate—for the first time. With regard to 4 
Huajuapan branch, which we purchased very cheaply in oe 
I believe that it will be opened for public traffic on July rst next 
We do not propose for the present to do more than operate th: 
go kilometres constructed, and will await results before pushin 
the line on any further. The Pachuca-Tampico Railway, whi 
we bought early last year, is a broad-gauge line, the sar 
our main line, and at present runs for 83 kilometres from Pachu 
to near Ixmiquilpan. The purchase carries with it the concessi 
for the prolongation of the line to Tampico. I am glad to sa 
that I was very favourably impressed with the state of the new 
property, the character of the country which it traverses, a 
the prospects for traffic. The line is well constructed and 
good order, a good proportion of the land along it is well cultivate 
and while passenger traffic is both brisk and increasing, the 
are possibilities of large quantities of minerals being consign 
from the present terminus. As regards further extensions towards 
Tampico, it is difficult for me to speak at all positively at present 
Soon after leaving the present terminus, the line, if extended 
will get into very mountainous and broken country, and thoug! 
we have now three parties at work surveying the district, it wil 
not be possible to determine the best route to be followed, t 
probable cost, and so forth, for at least another six months. Ast 
desirability of the extension, I have no doubt in my own mind 


a> 


a 


LABOUR PROBLEMS. 


The most difficult element-in the situation 


is our relations with 
labour. 


I shall hardly exaggerate if I say that labour problems in 
one form or another were occupying nine-tenths of the time of the 
general manager and the heads of departments while I was in 
Mexico, to the great detriment of the business. The whole of the 
eniployees of the railways are organised in unions, which again 
are controlled by a central body called the Confederacion. This 
body, which is politically very powerful, insists on a rigid enforce- 
nent of the new labour laws. These laws are founded on the new 
Constitution, but various interpretations which are valid locally are 
placed upon them by the various States. The rates which the men 
have been receiving hitherto have been practically the same as those 
ruling for similar duties in the United States, but their recent 
demands, which we have had in most instances to concede, will 
bring them well above this scale. There is really no justification 
for the increases that have been insisted on, but, unfortunately, 
they have already been granted by the National Railways, which 
are still under the control of the Government, and there has been 
no course open to us but to follow suit. To put the matter shortly, 
we are employing to-day many more men than the business requires, 
and are paying them very high rates of wages, while I regret to 


have to add that the efficiency of their services is very much 
inferior to what it has been. 
for the 


is by far the most attractive railway proposition which Mex 
still has to offer, but further developments must necessarily awa! 
fuller investigation of the physical conditions, to say nothing 
the command of the necessary financial resources. At any rat 
we are losing no time, and are pushing on our surveys as rapid 
as possible. 


CABLE FROM GENERAL. MANAGER. 


If I may now revert to the business and its immediate prospects, 
I will first of all read you a cable just received from the genera 
manager :— 


“Crop conditions very favourable, larger area under cult 
vation, recent rains great benefit, expect good local traffics 
but imports are likely to be dull. 

‘*‘ Negotiations regarding recognition proceeding, and nm 
hitch apparent, great difficulty will be agrarian question, ! 
solution appears probable.” 


There appears to be onlv one remedy 
present state of affairs, and that is the return of the 
National Railways to private management. The management of the 
railways by the State has not been any more successful in Mexico 
than in other parts of the world, possibly even less so. The return 
of the railways has been promised under the agreement with the 
International Committee, and, though possibiy not in sight to-day 
will, I believe, ultimately come about. , 


The information that it contains appears to me quite satisfactor’ 
As regards our local traffic I may point out that the manner in 
which it has increased in the last two and a-half years 1s Ver 
remarkable, and would suggest that the country Is becoming = re 
self-supporting. Whereas in 1911 local traffic represented less the 


If it does, it will be found 
necessary, both in the interest of the railways and of the public, to 
alter materially the rates of pay and conditions of service of the 


employees. If this is once accomplished, similar changes on our 


. pres 1 64 
so per cent. of our takings, in the last half-year it represente 
¢ ; : . . ; factors 
system will follow as a matter of course. per cent. It is, therefore, now the most important of the fact 
° s kno 
governing our prosperity. It is also most satisfactory to ™ 
GENERAL CONDITIONS. , 


that the negotiations in Mexico City are proceeding well, - 
I do not think that it is possible to lay too much stress 0® ri 
importance of their being brought to a successful conclusion. e 
regards the actual net earnings for the four months of the prese® 


half-year, though they cannot be considered brilliant, they " 


As regards general conditions, the country appeared to me to 
have improved very distinctly during the last two years, and the 
Government is undoubtedly more firmly established and more in 
popular favour. It remains to be seen whether the improvement 


in general conditions can be maintained and continued, but per- | not compare unfavourably with those of a year ago, +" a 
sonally I am distinctly optimistic about it A great deal must | be remembered that, under the new arrangement f ‘2 , so ; . 
depend on the resumption of relations between Mexico and the | in rates, the payments on account of indemnity naw iets 
United States and the reopening of the money markets of the world | siderably accelerated, and we are collecting in local — Saal 
to Mexico as a borrower, and, although some ground still remains | on this account at the rate of about £500 a day, and these pa?" 

to be covered, I think that you may take it that real progress has | are not included in the net earnings published. ¢ the report 
been made during the last six months in the adjustment of the The Chairman concluded by moving the ae Sr" 

differences between Mexico and the world outside her. To the Mr C. J. Cater Scott seconded the motion. 


ie. = ie 2 ; er" -ompan¥ ha 
scjustment of these differences I myself attribute the greatest im- In reply to a question, the Chairman said that the ¢ - fi 
. z . i <0,000 OU . 
received on account of the indemnity about £2 


portance. I believe that the views of those who govern Mexico a £3,000:0 
to-day are perfectly sound, as judged by our standards, on all | amount which would come to between £2,500,000 a mr 
| The report and accounts were unanimously adopted. 


's +. oe 2 . 
“eestions such as the agrarian question and the labour laws. and 
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BANK OF ADELAIDE. 
SATISFACTORY RAINS THROUGHOUT. 


The fiftv-seventh annual meeting of shareholders was held in the 
board room at the head office, Adelaide, on May 2, 1923. The 
chairman, Mr Arthur Waterhouse, presided. 

The Chairman, in moving the adoption of the report and balance- 
sheet, said: The balance of profit for the year is £117,200, compared 
with £114,800 last March, which is a satisfactory result, as the 
London exchange conditions were somewhat adverse to us, and 
verv low rates prevailed in London for short call money. You will 
notice that the amount of the dividend for which your approval is 
asked is £5,000 more than last year. This is to meet the payment 
of 10 per cent. per annum on the amounts of the instalments paid 
on the new shares. Turning to the other figures of the balance- 
sheet, the capital has been increased to £875,000 by the issue of 
£250,000 new capital which was authorised in October last, and 
the reserve fund has been raised to £700,000 by the premium of /1 
per share on the 50,000 new shares issued. Profitable employment 

r the fresh capital will be found in the expansion of our operations 
in Melbourne, Sydney and Perth, as well as in this State. The 
carry-forward balance of profit and loss account will be £7,388 more 
than last year. Deposits show a decrease of £692,000, due to the 
repayr.ent of Government funds and to the seasonal withdrawal 
money for financing the harvest, &c. 

The absence for many months past of rain to replenish the water 
supply in country districts, and the want of a good general fall last 
month to bring up the grass and enable farmers to get on with their 
seeding and to dispel the drought condition in the pastoral areas, is 
causing grave anxiety. We must hope that a good general fall will 
take place in all the States to relieve us of the growing fear of 
a drought, with its attendant great losses and sufferings. 
The resolution was carried. 





NOTE BY LONDON OFFICE OF BANK OF ADELAIDE. 


Since the chairman’s speech satisfactory rains have fallen 
ut the State of South Australia and over most areas in the 


other States also. 





WESTERN AUSTRALIAN BANK. 
SUCCESSFUL RESULTS—INCREASED CARRY FORWARD. 


The one hundred and sixty-third half-yearly meeting of share- 
holders was held on May and, at the Banking House, St George’s 


terrace, Sir E. H. Wittenoom, chairman of directors, presiding. 


_ The Chairman, in moving the adoption of the report and 
balance-sheet, said that they could congratulate themselves on a 
‘atistactory half-year. In addition to the declaration of the usual 


Givid 


Wi ‘end they also carried forward some £7,000 more than last 
half-year. This would provide a comfortable nest egg towards the 
next dividend. These results had, however, not been achieved 
oma ut considerable care and caution, as the conditions of finance 


ghout the world were constantly changing, and the question 
of exchange was one which always carried some anxiety, as were 
te varying values of securities. The net profits (£31,848) 
; £1,572 better than in September last, but not quite so good 
a eee 1922, and the amount carried forward (£27,948) was 
a 49 De ‘ter than September last and £12,126 better than March, 
i fposits (£3,641,921) were £495,575 better than September, 
@ £315,249 better than March, 1922, an obvious testimony 
lence the public had in the institution. Advances 
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than 1922, and 
bullion, &c. 


1922, and 


(£3,280,874) were £47,133 more 
£117,280 more than in March, 
(£964,504) were £401,473 more than September, 
£146,854 more than March, 1922. Balances from other banks 
(£275,726) were £43,361 more than in September, but less than in 
March, Referring to some of the industries with which the 
bank was closely associated, he said that the pastoral industry had 
experienced a very trving period, owing to want of rain. Fortu- 
nately, relief had come to a large portion, as some time ago good 
rains had fallen north of the Murchison, along the 
Ashburton, and north-west districts, and in consequence feed for 
stock was plentiful. 

Mr O. Burt seconded the 


in September, 
1922. Specie, 


1922. 


Gascoyne, 


resolution, which was carried. 





THE LONDON AND EDINBURGH REINSURANCE COMPANY, 
LIMITED. 


CHAIRMAN'S CONFIDENCE IN THE FUTURE. 


The annual general meeting of the London and Edinburgh 
Reinsurance Company, Limited, was held, on the 27th instant, at 
the Cannon street Hotel, London. 

The Chairman said: In presenting these accounts it is a matter 
of great regret to the directors that the balance to the debit of profit 
and loss account amounts to the sum of £67,178, but a little con 
sideration of the figures will show that the present position of your 
company and its outlook for the future is not so bad as that figure 
would seem to indicate. 


FIRE AND ACCIDENT DEPARTMENTS. 


In the fire department the premium revenue has decreased from 
£101,000 in 1921 to £96,000, and the fact that part of this is shown 
a3 being without further liability means that a certain amount of 
treaty revenue has been cancelled, an experience which is not 
uncommon amongst the unattached reinsurance companies. The 
ratios of claims and commission and expenses of management to 
premium income are inflated in consequence, and the reserve is made 
up to 4o per cent., necessitating the transfer of £10,916 to profit and 
loss. 

In the accident department the premium revenue was smaller and 
the claims experience heavy. The unprofitable portion of the busi 
ress has now been completely cut out, and the reserve, which has 
been made up to 4o per cent., should, in the circumstances, be ample 
to meet the requirements, but here, again, a transfer of £4,250 has 


to be made to the debit of profit and loss account. 
MARINE DEPARTMENT. 


As explained already, your company, in common with the majority 
of the offices, had a very unfortunate experience with marine busi 
ness in 19020. This account has now been closed, and the balance of 
£37,740 taken to the debit of profit and loss account. The company 
prudently cut down its commitments considerably in 1921, and the 
underwriting account for that year shows a balance of £17,455, 
tepresenting 22 per cent. of the premium income, which, being a 
second year reserve, should be sufficient to run off the account. 
The 1922 account is still smaller, and, after payment of the first year 
losses, shows a balance of 45 per cent. of the premium income—a 
result which may be considered as quite good. 

The item of £3,188 appearing in the profit and loss account as 
is caused bv the serious fluctuations in the 
finally accounted for to 


‘loss on exchange ”’ 
foreign exchanges before premiums were 
us. 

The reserve of £10,000 for bad and doubtful debts, the directors 
consider a very full provision. Included in the amount is a claim 
against another company for about £7,000. There is litigation in 
regard to this sum, and your directors have every hope that a 
large portion of it may be recovered, although they have con- 
sidered it desirable to make a provision for the whole sum. 


FURTHER CALL. 


The directors have given the position of company very 
serious and careful consideration, and to meet the losses in the 
various departments, and in order to strengthen the cash resources 
of the company, they have decidei that it will be necessary to 
make further calls to the extent of 3s per share, making the shares 
1os paid. The further capital, thus introduced, will place the 
company in a strong financial position Your directors wish to 
make this call in such a way as will cause least inconvenience to 
the shareholders, and propose to meke it payable in three instal- 
ments spread over six months. 

Your directors have effected a thorough reorganisation of the 
departmental management of the company, and considerable 
economies have taken place. They have also agreed to reduce 
their fees by one-half as from January rst of this year. 


your 


MAJESTIC INSURANCE COMPANY. 


There have been considerable developments in connection with 
the Majestic Insurance Company during the last six months. 
Applications were received for 54,000 further shares which have 
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been allotted, and that company is now doing an increasing busi- 
ness. The fact that outside interests have considered it worth 
while to apply for such a large block of shares at par would show 
that our investment of s,oso shares fully-paid in that company, 
valued in our balance-sheet at £3,228, should be fully worth that 
amount, and your directors are hopeful that their association with 
the ‘‘ Majestic’’ will be of very considerable benefit to the 
‘* London and Edinburgh.”’ 


DIRECT FIRE BUSINESS. 


Your directors are at the present time carrying on negotiations 
for the purpose of increasing materially the company’s business, 
and it will also probably be necessary for your board to ask the 
shareholders to give them powers to transact direct fire business. 
Your directors are of opinion that a fair volume of this business 
could be developed without increasing expenses or involving an 
extension of the existing organisation. This business would be 
proceeded with on very careful lines, and no branches would be 
opened. 

It is generally felt that conditions affecting world fire insurance 
are improving, and your company will undoubtedly share in any 
improvement, and as soon as the trade of the world recovers insur- 
ance is bound to benefit. 

The director retiring by rotation at this time is Mr Frederick 
Childs, and while for private reasons he does not offer himself 
for re-election, he is entirely in agreement with the policy of the 
board. In the expectation of possible developments in connection 
with the negotiations your directors now have in hand, they do 
Hot propose to fill the vacancy caused by Mr Childs’ retirement 
at the present time. 

After some discussion the meeting was adjourned till July 2sth, 
and a committee of shareholders formed to confer with the 
directors and report to the shareholders at the adjourned meeting. 





GREAT INDIAN PENINSULA RAILWAY COMPANY. 
CHAIRMAN AND MR. INNES’ ACCUSATIONS. 


The 147th half-yearly general meeting of the Great Indian 
Peninsula Railway Company was held, on the 2oth instant, at 48 
Copthall avenue, London, Sir Charles H. Armstrong, chairman 
of the company, presiding. 

The secretary (Mr R. H. Walpole) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said:—A year ago I had to report a deficit 
on the year’s working of 240 lacs, due mainly to increased cost 
of coal and working expenses. During the past year the position 
has improved, but there is still a small deficit of 8.20 lacs, and 
consequently no surplus profits to divide. The guaranteed interest 
for the half-year of 1} per cent. is being paid as usual, together 
with a dividend of 3 per cent. which we are able to make from a 
small fund we have in hand. The return for the year is there- 
fore 3§ per cent. 

Although rates and fares were raised at the beginning of the 
year, traffics on the whole have been disappointing. 

Arrangements are now being made to electrify the suburban 
passenger services. This will be a great boon to the business 
community of Bombay and to the public generally. The comple- 
tion of the Harbour Branch Railway, which serves the new trade 
depot of Sewri, is being rapidly pushed on, and the long over- 
bridge at Wadi Bunder Yard is well in hand. The electrification 
of this section of the line is likely to be completed by the end of 
next year, when a regular service of trains will be run to Kurla 
via the Harbour Branch. Extensions to Thana and Kalyan have 
received the financial sanction of the Government of India. This 
will complete our suburban scheme comprising a system of 43 
miles. 

MR INNES’ CRITICISMS. 


We have been passing through rather a difficult and anxious 
time, and I was hopeful that our efforts on behalf of the Indian 
\axpayer would have been appreciated, but in a speech made by 
Mr Innes, the member for Railways and Commerce, in the Legisla- 
tive Council on March 13, rather sweeping accusations were made 
against the G. I. P. Railway. His first point was that “ the 
working of the Great Indian Peninsula Railway, as judged by its 
operating ratio, is certainly’ more extravagant than that of other 
lines,”” and he then proceeded to say that the line had been allowed 
to get into rather a bad state, and that traffic had consequently 
to be restricted. His next point was that as the company had not 
much longer to live, they would naturally ‘‘look more to getting 
revenue than to keeping the line in good repair.” 

I do not deny that our working expenses are higher than other 
Indian railways, but they are not necessarily ‘‘extravagant.’’ Our 
Tatio of working expenses to gross receipts in 1913-14 was 60.13 
per cent.; in 1919-20, 62.34 per cent.; in 1920-21, 76.66 per cent. ; 


and in 1921-22, g1.02 per cent. The heavy increase in 1920-21 


was mainly due to a greatly increased wages bill. 


cost of working, we decided to strengthen or reinforce this 
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Pee annd * 
in that year was also increased by 75 lacs of rupees, os — 
efforts of political agitators in the coalfields. There was als 
that year a great imcrease in general working expenses, 
rise in wages and the high cost of materials. Foreseeing a or... 
increase in these, we wrote on several occasions early in a : 
urging an increase of rates and fares, and if this had been allow : 
the position would have been different 

The second point raised by Mr Innes ‘that the line is not « 
gcod order,” refers really to a question of relaying with heay; 
rails a section of track on the main line between Bhusawal and 
Khandwa. We had been advised by our engineers that with + 
exception of a section immediately north of Bhusawal. this 
if strengthened with additional sleepers, would last for anoriy 
15 years at least, and, looking at the matter from the point , 
of the Indian taxpayer, who has to make good a d 
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rather than relay. Mr Innes admits that the questior ! 
‘*a fair difference of opinion,” and, looking at the matter 
the point of view of our finances, we came to the conclusior 
the course we decided to recommended was the most prudent und 
the circumstances. 

STOCKHOLDERS’ RETURNS SINCE 190% 


I have already mentioned the statement by Mr Innes that 
company had not much longer to live, they would naturally 
more to getting revenue than to keeping their line in good repair 
but you know as well as I do that there are no surplus profi 
You know also that the average dividend received by 
holders as their share of surplus profits since 1900, when 
present company was formed, has barely reached 14 per cent., and 
that as in two years the contract ends there is little or no chance 
of any improvement in this respect, even if we are able to return as 
much. In all we have done our effort has been to reach equili 
biivm, so that we may be able to hand over the line to our 
cessors in sound working condition. 

Prospects for the current year are, I regret to say, 
gether favourable, as traffic returns are disappointing, and until 
trade revives I do not think there is much chance of increased 
receipts. 


The report was unanimously adopted. 
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CONSOLIDATED LONDON PROPERTIES, LIMITED. 


CHAIRMAN ON RENTS RESTRICTION ACT. 
The ordinary general meeting of Consolidated London [’r- 
perties, Limited, was held, on the 26th instant, at Cannon street 
Hotel, London, Mr J. H. Podmore (chairman and managing 
director) presiding. 

The secretary (Mr J. H. White) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said: Copies of the report and accounts being 
in your hands, with your consent we will take them as read. The 
system we adopt of putting last year’s figures in the margins 
enables you to see at a glance a comparison of the two accounts. 
The balance-sheet shows a debenture liability of £243,850—the 
original issue was £360,000. In our investments you will find 
£30,989 of these debentures ready for cancellation, \ hich assures 
the satisfactory working of the debenture redemption scheme tot 
some years and reduces the outstanding debentures to £212,%01— 
less than 60 per cent. of the original issue. On the other sice 
the accounts, the total of our reserve funds and other investments 
amounts to £103,043, and the reduced bank balance !s explained 
by the increase of £25,862 in other investments. Bank deposit 
interest being so small, we have invested in advance. 

Turning to the revenue account, the gross rentals show aD 
increase of £4,021. This is satisfactory when noting that the - 
on St Stephen’s House, which was commandeered for war aa 
poses, is only in course of being made good. Several —— 
lettings are of recent date, and do not come into these peat 
We may hope, therefore, for a further improvement 1 this item 
next year. Zs oe 

On the other side of the account, rates are less. It should re 
mind the shareholders that our increased balance arises, 12 or 
from circumstances which are not permanent, Tisins ee 
falling rates. The former due to the increased cost of ” toad 
the latter to public demands for economy. When you have ca 
two important items of property investment working — nd 
favour you get results which mislead. We take advantage a 
circumstances to add to our reserves and strengthen the — ae 
so that in normal times we shall be protected, and, a ae 
position to face any losses, and continue the steady ecvence = 
has now become a regular feature in our accounts. 


RECORD BALANCE OF RENTS. . 
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restrictions. The balance of rents is shown as £47,749, which is 
f11.418 mote than last year, and is the highest in the history of 
the company, the more important when that balance is subject 
to a debenture interest charge, nearly £6,000 per annum less than 
originally. It is a practical demonstration of the power of re- 
cuperation which I claimed for property companies some 20 
years ago, When writing a criticism on the security given by this 
class of investment with a model balance-sheet, ‘“‘ free from all 
jumbled up and unsaleable assets.”’ 

' There is an increase of £319 from dividends and deposit in- 
terest, and a reduction of £446 in debenture interest, thanks to 
the redemption scheme. We are able to restore the contingency 
fund, vpon which we drew to enable us to carry out that scheme, 
to write off the depreciation on our reserve investments and pro- 
vide £6,599 necessitated by the Corporation of London (Rating of 
Reclaimed Lands) Act, 1920, leaving us with a net balance of 
{26.020, which is £5,710 more than last year. We propose to 
complete the £40,000 reserve fund required by the debenture 
trust deed. and pay a final dividend of 5 per cent., making 8 per 
cent. for the year, as against 6 per cent. last year, and we carry 
forward a balance of £6,577, which is an increase of £2,282. 

The shareholders are reaping the reward of patience, and I 
hope will see that the directors are not departing from the policy 
which has done se much to restore the financial position of this 
company. With an appreciation of future prospects we are satis- 
fied that the dividend we propose this year is justified. 


RENTS RESTRICTION ACT. 


The Rents Restriction Act is a matter of conflicting interests, 
but many people only see one side, and those whose chief aim is 
to do away with private interests try to turn it to account and 
talk in the spirit of the Yorkshireman’s advice :—‘“‘ See all, hear 
all, say naught, eat all, drink all, pay naught, an’ if ever tha 
does aught for naught, do it for tha sen (thyself). But the spirit 
f grab all is dangerous. It is all very well for those comfortably 
placed to ask for power to ignore the owners’ rights, but it is 
difficult to justify it five years after the war. The housing ques- 
tion is important to the rising generation. If you stop building 
you are making trouble for the future, since the growth of popula- 
tion will bring greater difficulties. It is an attractive cry, 
“Houses first ’’ before decontrol, but to whom is it directed? Is 
it to the building owner? Is it a reasonable position to assume 
that you can take control of the owner’s property and ask him to 
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build more as a condition of decontrol? The 7imes says of this: 
“It is a policy—and a vain and hopeless policy—of wait and 
see.” 

I was pleased to read Mr Neville Chamberlain’s speech when 
moving the second reading of the new Rents Bill. Several argu- 
ments I disagreed with, but it is a comfort to see that he is willing 
to state both sides, which he did, generally speaking, in a most 
able manner. He said they ‘‘ had got into a sort of vicious circle, 
and the problem which lay before them was how to break out of 
that circle with the least disturbance and hardship,’? and that 
‘‘ after a lapse of time we would find ourselves with a shortage 
aggravated by the increase of population.’’ But surely it is the 
shortage caused by the increase of population and the suspension 
of building work during the war which is the present trouble. 


ATTENDANCE AND SERVICE. 


Again, on the matter of attendance, he spoke of some claims as 
a scandal. I think he might have stated the fact that the Act was 
not drafted to include any sort of attendance or service, and that 
when it was amended to cover the higher rateable values, it was 
overlooked that in flats there are lifts, porters, and in some cases 
even hot water is supplied to the tenant. The cost of these services 
Was as easy to ascertain as the rates. The assessment valuation 
would show in many cases the cost to be 20 per cent. or 30 pet 
cent. of the rent paid, and this, after allowing for rates, would be, 
say, 45 per cent. of the net rent. The Act made no reference to 
these costs, but it referred to both a rent and a rateable value, and 
the difference between the gross assessable value and the rent paid 
was, allowing for rates, the cost of the services. 

The new Act says attendance must be a substantial portion of 
the whole rent. What a confused and indefinite statement. It is 
cheap sarcasm to make light of porters’ services. I think the 
#candal was in the careless wording of the Act, which only quoted 
attendance as allowing exemption from the Act, and made no 
reference whatever to the various classes of flats and the different 
services included with the rent. There was no excuse if these 
flats were intended to be included in the Act, since the valuation 
lists showing the rateable value showed also the estimated costs 
of the services included. The 15 per cent. allowed by the Act was 
intended as compensation for the reduced value of money. To say 
the percentages allowed make good the increased cost of services is 
no defence, since it would obviously give different results and bea 
mere coincidence if it worked out all right. However, we are glad 
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to know the matter is in the hands of a man of great ability, and 
not in those who say ‘“‘ The real object of the Bill is to increase 
the rents mainly in order that the financial class might extract 
additignal wealth from the pockets of the people.’’ There is no 
argument in an obviously false statement. I now move: ‘‘ That 
the report of the directors produced, together with the annexed 
statement of the company’s accounts at March 25, 1923, duly 
audited, be now received, approved and adopted.” 

Mr William Warren seconded the motion, which was carried 
unanimously. 

The Chairman next moved: ‘‘ That a final dividend of 5 per 
cent. on the share capital be now declared out of. the net profits 
of the undertaking for the twelve months ended March 25, 1923, 
making 8 per cent. for the year, such dividend to be paid to the 
shareholders on July 2nd next.”’ 

Mr William Warren seconded the resolution, which was unani- 
mously agreed to. 

The retiring director (Mr William Warren) was re-elected, and 
the auditors (Messrs Singleton, Fabian and Co.) were reappointed. 

A vote of thanks was accorded to the chairman, directors, and 
staff, and the proceedings terminated. 





SELANGOR RIVER RUBBER ESTATES, LIMITED. 
SATISFACTORY RESULTS OF THE YEAR. 


The third ordinary general meeting of the Selangor River Rubber 
Estates, Limited, was held, on the 26th instant, in the Council 
Room of the Rubber Growers’ Association, Idol lane, London, Mr 
Noel Bingley (chairman of the. company) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profit for the year was £12,345. He 
thought the shareholders would agree that the results of the year’s 
working were, on the whole, very satisfactory; all the more that 
they were based on a crop some 200,000 lbs short of what could 
have been produced under normal conditions of output. They 
proposed placing to income-tax reserve the sum of £5,000, and 
paying shareholders a final dividend of 3} per cent., free of tax, 
making a total dividend for the year of 6 per cent., free of tax, and 
leaving £10,025 to be carried forward. The crop harvested 
amounted to 802,842 lbs; the manager’s original estimate was 
1,000,000 Ibs of rubber, but this was voluntarily restricted to 
750,000 Ibs, and in November and December they came under 
the official scheme for restriction of output. 

The issued share account now stood at £264,604, in place of 
£248,417, an increase of £16,187. These shares had been issued 
to the vendors of the Tennamaram Estate as part of the purchase 
price, and represented up to the amount of the face value of 
the shares a portion of their total investment of £22,687 in the 
Edible Nut Oils, the company now holding the 
Estate. 


Tennamaram 


For the current year their crop under the restriction of exports 
would be based on the standard production of 990,462 Ibs, and 
was for the present quarter 65 per cent. of that standard, the 
previous period of restriction being at 60 per cent. The f.0.b. 
cost was estimated at 6.70d per Ib, on the 60 per cent. restriction 
basis. 

From a statistical point of view the present position of the 
rubber industry seemed as satisfactory and hopeful as it could 
be. The London stock, which must be regarded as the barometer 
of the position, was returned on the previous day as 51,084 tons, as 
compared with 71,450 tons a year ago, and 73,361 tons at the 
end of January, a decrease of 22,277 tons in less than five months. 

The latest returns from America showed quite abnormal activity 
in the production and delivery of tyres and tyre-using vehicles. As 
regarded the restriction scheme, he was convinced it would prove 
to have prevented the collapse of the industry. 

Mr V. R. Wickwar seconded the resolution, and it was carried 
unanimously. 





MALTBY MAIN COLLIERY COMPANY, LIMITED. 
LARGE INCREASE IN OUTPUT. 


Lord Aberconway, presiding at the annual meeting of share- 
holders of the Maltby Main Colliery Company, Limited, at Shef- 
field, on Monday, the 2sth instant, said that the colliery worked 
practically full time during the whole of the year ended March 31 
last. The output had showed a very substantial increase, even 
atter taking into account the fact that in the previous year a 
stoppage occurred throughout the country lasting three months. 


INCREASING THE OUTPUT. 
A satisfactory working cost cannot be reached unless they turn 
out at least 750,000 tons, and what they wanted to see was an output 


of a million tons, which would mean that they would make a good 


thing out of the colliery, and would employ about 1,000 more men 
and boys. : 
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The board were making every effort to increase the 
in the colliery working, and by providing accomn 
additional men, which was the root of the whole positic: 
had 124 houses more now than at this time last nf i aes 
had been started, and they were prepared to go ‘boil 
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COAL PRICE AND WAGES. 
The demand for coal had been satisfactory during the 


2 year. N 
however, there had been a considerable check. \ aves had v: 
. ° 7 : . “a Vari 
in accordance with the agreement with the men. whic! in } 
opinion, was of the greatest value to the men as well as the ep 


ployers. He was sure that they all welcomed the fact that t 
men’s wages were increasing in accordance with the price of ios 
it was only fair that it should be so, and he thought the fact that 
the men now saw that the agreement gave them increased wages 
without the risk of strikes was of enormous advantage to the , 
trade as a whole. 

Coke had risen to a price which practically damaged the pig-iron 
and steel trades, and this was a very serious factor for their friends 
in those trades. He thought it was in the interests of everybod 
that it should be sold at a fair and reasonable price. , 


BRIGHTER PROSPECTS. 

Looking at the balance-sheet, he thought that the year’s workin 
was much better than the previous year, the loss per ton being les 
than half. Everything seemed to him to point in the right dire 
tion, although he did not wish to embark on prophecies. 

The report was carried, and Mr W. H. McConnel and the Rig): 
Hon. Sir Henry Norman, Bart., M.P., were re-elected directors 
and Messrs Alfred Tongue and Co., chartered accountants, of Man 
chester, were reappointed auditors. 





DINNINGTON MAIN COAL COMPANY, LIMITED. 
IMPROVED RESULTS OF THE YEAR. 

The annual meeting of the Dinnington Main Coal Company. 
Limited, was held at Sheffield on Monday, the 25th instant. 

Mr Maurice Deacon, the Chairman, said that the results were 
more satisfactory than the previous year, the main reason being 
that in the previous year the stoppage for three months had made 
an enormous difference. 

IMPROVED PRICES. 


Prices were low during part of the financial year, but later the 
shipping trade developed and prices for export increased. The 
demand for inland consumption had been fairly satisfactory, 
having regard to the condition of trade. The working costs wert | 
comparatively high, owing to increased wages. The goods pur 
chased by collieries—timber, iron and so on—were still from 50 
60 per cent. above pre-war rates. 

The rates levied by local authorities and paid by the company in 
the year were £22,000, as compared with £7,000 in 1913. 


MERCHANTS’ PROFITS. 


He referred to the question of merchants’ profits, stating that 
the price of “‘ Brights ” in London was something about 46s pet 
ton. The coal at the pit cost 24s, the railway rate from Yorkshire 
was about 10s 6d, wagon rent, &c., 2s, which left less than 10s t 
cover numerous expenses undertaken by the merchants. It did not 
appear that the merchant was taking very much for himself afte: | 
he had paid his expenses. 
He mentioned that the company had stil) nearly 8,000 acres 
coal to work, which would last probably 60 years. ¥ 
The company had taken further shares in the Firbeck Main Co! 
lieries, Limited, who were about to start sinking pits. — 
The Right Hon. Sir Henry Norman proposed a final dividen¢ 
of 7} per cent., and the addition of £15,000 to the reserve fund. i 
The Right Hon. Lord Aberconway, P.C., Mr W. B. M. Jackson 
and the Hight Hon. Sir Henry Norman, Batt., M.P., ¥ ie 
elected directors, and Messrs Alfred Tongue and Co., chartere¢ 
accountants, Manchester, were reappointed auditors. 
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RIO DE JANEIRO LAND, MORTGAGE, AND INVESTMENT 
AGENCY COMPANY, LIMITED. 


DEVELOPMENT OF COMPANY’S}PROPERTY. 


The adjourned eighth ordinary general meeting of the - 
Janeiro Land, Mortgage and Investment Agency ©. rae 
was held, on the 2oth instant, at 11 Angel court, London, the 4" 
of Orkney (chairman of the company) presiding. 

The Chairman, in moving the adoption ot 7 
accounts, said that distinctly optimistic views had — oe 
expressed with regard to the business prospects ©! were sate 
country had passed through an adverse period, but latterly oon 
ficial influences had been at work, the most mp = he yeat 
being a favourable commercial balance of exports oe 
1922, which showed a surplus of exports of nearly £20,0% 
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two years of an adverse experience in that respect. For the 
nt year a further improvement in the monthly balances had 
a place, so that there was reason to hope that the year would 
show a further increase in the trade balance in comparison with 
jast year. That more favourable outlook was beginning to make 
itself felt internally. 

The demand for land and housing accommodation in Rio de 
Janeiro was at Present very considerable. The properties owned 
by the company *s subsidiaries were in a very favourable situation 
to meet the demand, but the area of the estates was so considerable 
that they had considered it advisable to concentrate their energies 
for the present on one of them only, the Boa Esperanca, and in 

rder to make a success of that proposition, it was necessary to 
budget for larger expenditure on the development of the property. 
The dearth of housing accommodation in Rio had become so acute 
that intending buyers preferred to buy a plot of land with a house 
ready for their occupation, rather than merely the building plot. 
In order to accelerate the exploitation of the property, they had, 
therefore, found it advisable to erect on certain parts small resi- 
iences such aS were required in tha® neighbourhood. They had 
started with a set of twenty houses, which were now in course of 
erection. They expected to complete the first chapter of their 
building programme in a very short while, and would then, after 
their estimates had been justified by results, extend their building 
programme considerably as the surest means to get a profitable 
return from their properties in the shortest possible time. 

The general adverse conditions in Brazil had brought about a 
very heavy fall in the exchange, and it was not yet possible to 
foresee when the better outlook would bring about a marked im- 
provement. They had lately heard some very hopeful expressions 
of opinion on the part of leading Anglo-Brazilian bankers, and, in 

iew of the enormous resources of the Republic, it might be ex- 
aan that within a reasonable time those opinions would prove 
true, and that they would see the milreis again at a higher level. 

The report and accounts were unanimously adopted. 





HUDSON'S BAY COMPANY. 
RESULTS OF A DIFFICULT YEAR. 


A general court of the Hudson’s Bay Company was held, on the 
26th instant, at the Cannon street Hotel, London. 

Sir R. M. Kindersley, G.B.E. (the governor), said that on the 
redit side of the profit and loss account all the principal items 
showed a decline. The fur trade profit of £196,304 compared with 
£237,082 in the previous year. The profit on saleshops and other 
trading showed a reduction from £77,871 to £15,920, while the 
profits at Winnipeg head office amounted to £56,006, against 
£61,471. Receipts from interest on instalments and rents, less 
taxes and collection expenses, were £110,655, against £119,570. 
Interest on loans and investments had declined from £12,120 to 
(9,493. The profits from fire and marine risks had increased 
Tom £8,577 ast year to £, 16,566, after the addition of £10,000 to 
the insurance reserve, which now stood at £100,000, and was 
ample to meet all contingencies. 

The net result for the year was a profit of £328,440, which, 
added to £20,000 from land account and a carry forward of 
£122,669, left a disposable balance of £471,110. The directors 
commended a dividend of 17} per cent. out of trading, subject to 
tax, and 2 per cent. from land, free of tax. But for the fact 
that they had had to return to both preference and ordinary share- 
holders certain income-tax previously deducted from their divi- 
dends, the directors would have been in a position to declare a 
‘urther 8} per cent. on the ordinary shares, which would have 
made a total declaration from trade of 26 per cent., or 1 per 
cent. more than the dividend paid for 1919, 1920, and 1921. 


FUR TRADE AND LAND SALES. 


In the fur trade their total collections had been well maintained, 
and, taking the year as a whole, had realised better prices than 
had been anticipated. Their fur commissioner warned them, how- 
‘ver, that since January 1st, owing to climatic conditions, their 

llections had commenced to fall off, and he reported keen com- 
Petition. This arose largely owing to the great depression in 
cusiness generally in the West, which had forced many country 
merchants, real estate dealers, agricultural implement agents and 

‘nets to adopt this means of earning a livelihood. The depart- 
ent for selling furs on consignment was making steady progress, 
likely to prove a remunerative and permanent source of 

Their experiment in the. development of fur collection 

Utside Canada was also progressing, and they had completed an 

agreement for 1923, giving the company under licence the mono- 


Oly of 


t the furs collected in Eastern Siberia. If the results proved 


and Was 


revenu 


“stactory the agreement might be extended for a longer period. 
“2 the land department the acreage sold was the smallest, with 
' €Xceptions, for 20 years, the sales having amounted to only 
s. The harvest itself was abundant, but the fall in the 


wheat and the high wages which had had to be paid 


24,977 acre 
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left the farmer with either a loss or a very small margin of profit, 
and the result had been that there was practically no margin for 
the purchase of new lands. The prospects for this year’s crop up 
to the present were encouraging, but it was evident that before 
Canada could restore her prosperity she must reduce the cost of 
living as well as her taxation. Townsite operations still showed 
deficit, but this was reduced compared with 1921 and 1922. 
ALBERTA MINERALS TAX. 

The Government of Alberta had passed a Bill taxing holders of 
mineral rights 3 cents per acre, icrespective of surface ownership. 
The owners of mineral rights of any land thus had to pay a 
mineral tax of 3 cents an acre on it, quite irrespective of whether 
it contained any minerals or not. In conjunction with the Cana- 
dian Pacific Railway and other companies affected this company 
had entered a strong protest against those proposals before they 
became law, and they were now co )perating im fighting for a 
repeal of the tax. The total taxes paid by the company in Canada 
during the last seven years amounted to £2,100,000, apart 
altogether from the municipal taxes they paid on their large store 
buildings, which were very considerable. The directors had 
recently taken up the question of grants from the Dominion 
Government of further lands which they regarded as still due to 
the company under the terms of the deed of surrender, and a 
Statement had accordingly been prepared and submitted to the 
Government authorities at Ottawa. He was glad to be able to 
report that there seemed to be indications of a more active policy 
as regarded immigration by the Government. During the last 
few years whatever efforts had been made had been mostly in the 
direction of restriction of immigration—in his opinion, a most 
disastrous policy. No new country could afford to check the flow 
of immigrants to her shores. 

The results in the stores department were unsatisfactory, but not 
more so than should be expected, considering the adverse factors 
to which he had referred in dealing with the land department. 

The report and accounts were unanimously adopted. 





JOHN BROWN AND CO., LIMITED. 
LOCAL RATES BURDEN—NECESSITY FOR ECONOMY. 


The annual meeting of shareholders of John Brown and Co., 
Limited, was held, on the 26th instant, at the Royal Victoria Hotel, 
Sheffield, Lord Aberconway (chairman) presiding. 

Lord Aberconway, in moving the adoption of the report and 
balance-sheet, said that after the year of political and trade depres- 
sion through which we had passed the shareholders would not have 
expected better results than those which they would find in the 
figures before them. ‘Trade in this country and all over the world 
had really been marking time, and the three months’ engineering 
strike did much to keep back the development of trade. 

The figures in the balance-sheet reflected to some extent the effect 
of the strike. They would agree that the political atmosphere in the 
last six months over Europe had not been conducive to what might 
be called vitality in business, but there had been in the twelve 
months an undoubted improvement in trade. More coal had been 
raised in this country, more furnaces had been put into blast, and 
there had been more shipments of raw materials and finished pro- 
ducts both from and to this country. He was glad to say that John 
Brown and Co. had had a full share of the improvement. There 
had been less unemployment, and at the Atlas works and at their 
collieries there had been a very marked change. 

BURDEN OF RATES. 

At the same time, the cost of all manufacturing remained high, 
and he did not see much prospect at present of a reduction in costs. 
Wages formed the principal item, and there was no chance of 
getting wages down except in accordance with the fall in food 
values. Rates of wages must be governed by that. So far as they 
could see, those values were not showing much sign of falling away. 
One of the most serious things they had to contend against was 
the extent of local rates and increasing taxation. Taxation was 
bad in itself, but local rates, both in their incidence and their 
amount, were worse still. He dare say shareholders could hardly 
realise what a heavy charge taxation was in the Sheffield district 
alone. John Brown and Co. were now paying nearly £100,000 a 
vear in rates, a sum which would have been regarded as im- 
possible ten years ago. If they took the output and turnover of the 
Atlas works they would find that the rates levied in Sheffield 
meant not less than {2 for every ton of material used at the works. 
It meant that in competition with districts rated on a lower basis 
and foreign countries there had to be charged £2 per ton more for 
every ton they sold. That meant all the difference between getting 
and losing a contract. They would thus see the importance of 
ratepayers looking into the question and striving in a town like 
Sheffield to see whether it was not possible to abandon all extra- 
vagant schemes and reduce the rates so that the cost of Sheffield 
productions might be cheaper, and in that way the volume of 
Sheffield trade might be improved. 
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It was a very serious matter for the shareholders of John Brown 
and Co., for the actual rates the company were paying were half 
the dividend the shareholders would receive. They got no assistance 
from the Imperial taxation, yet Sheffield was the great arsenal 
during the war, the place where tens of thousands of workpeople 
flocked in to help in the production of war material, and now 
Sheffield and the companies such as theirs were hardly hit by 
having to keep a large number of those people on the rates. 

They were penalised, too, through the operation of the Treaty of 
Washington, which had practically put a stop to the building of 
capital ships, for which Sheffield did very much large work. The 
remedy was in their own hands; it was especially important that 
working people should realise that unless they sent to the local 
authorities representatives pledged to economy they were really 
suffering both ways in wages and the extent of their employment. 

Lord Aberconway reminded the meeting that last year he men- 
tioned they had succeeded in bringing down the price of pig-iron 
and steel to Continental figures. That was a great achievement, 
and it held good still. 

PROSPECTS. 


Their prospects for this year were by no means to be despised. 
Sir William Ellis had made many trips abroad in the interests of 
the company, establishing many connections in some of the countries 
that would require material in periods of reconstruction, railway 
material principally. Alluding to the colliery side of their business, 
he indicated many improvements, and said that it would be deplor- 
able to the trade of this country if any successful attempt were made 
to break that national agreement and go back to the old system 
of strikes and disputes. At their Clyde Bank works work was very 
scarce, but that was the case with most shipyards. The outlook 
for shipbuilding was not promising, the real fact being that the 
world had not the money to buy the goods. Things would improve 
when there was a clearer political atmosphere, but the Continental 
semi-revolutionary conditions were most <etrimental to all trade. 
He had the greatest faith in the future of the coal trade of the 
country, because there was a shortage of coal all over the world, 
and their coal was much superior to that of their competitors 
abroad. 

Turning to the balance-sheet, he pointed out that their reserves 
amounted to over £1,000,000. That was a very fine position to 
be in, 

The report and balance-sheet were adopted. 





GUEST, KEEN, AND NETTLEFOLDS, LIMITED. 
LARGE INCREASE IN COAL OUTPUT. 


The ordinary general meeting of Guest, Keen, and Nettlefolds, 
Limited, was held, at the Queen’s Hotel, Birmingham, on the 28th 
instant, Mr Edward Steel, chairman and managing director, 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: During the year there has been a better demand 
for our products and manufactures, but it has been a varying and 
fluctuating demand, and has never developed into that regular and 
steady flow of business to all our departments which is necessary in 
order to ensure the best results. 

Our total output of coal, including that of our subsidiary colliery 
companies, during the 12 months we are considering, was 2,545,000 
tons, as compared with 2,062,000 tons for the 12 months ended 
March 31, 1921. I take the latter year for comparison because the 
corresponding period to March 31, 1922, included the unfortunate 
three months’ coal strike, which began in April, 1921, and lasted 
until the beginning of July of that year. 

A very gratifying feature of this improved production is the fact 
that the output per man during the year appreciably increased at 
all our pits. 

RESULTS OF THE RUHR OCCUPATION 


In February last the indirect results of the Ruhr occupation 
began to make themselves felt, but it was not until later that the 
Welsh coal trade came fully into its own, when, from all quarters, 
especially from France, Italy, and Germany, the demand became 
very great, and we ended our financial year with two months’ 
increased demand at fair prices, and with a good order book, thanks 
to the experience and foresight of our subsidiary company, L. 
Gueret and Co., Limited, who are responsible for the sale of the 
outputs of our Dowlais, Cyfarthfa, and Cwmbran Collieries. 

It should be borne in mind that miners share to a considerable 
extent in the profits of the colliery owner. Under the present wages 
‘greement the amount forfeited by the coalowners of Monmouth- 
shire and South Wales to the operatives during the 12 months ended 
March 31, 1923, was not less than £2,000,000. 

{ might mention that a vast amount of reorganisation has taken 
place during the past two years in the Nettlefold, or screw, section 
of our business; and as a result of our labours the relations with our 
customers in this department are of the most satisfactory nature, 


and the traditions of this valuable part of your b 
maintained. 


and nut trade, we have recently acquired the whole 
capital of three of the oldest established Darlaston frp 
Horton and Son, Limited, Enoch Wilkes and Co., 
James Simpson and Sons (Bolts and Nuts), Limited. 
are all in close proximity to our Darlaston works of F. W. ( 


reducing the number of unemployed, is the rate at whi 
can accumulate new capital available for the extension of 


and more economy in the spending departments if we are ¢ 
to anything like a normal Budget, which is so urgently : 








With a view of consolidating our position still further 


to trade. 
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Limited, and they have direct access to the railway. ee 
The reconstruction of these works is now being nned, and 
when the whole of the reorganisation is completed we expe an] 7 
able to effect substantial economies, which should bear good results 
as soon as trade recovers. 
One essential factor in stimulating trade, and incidentally in 


ch the country 


industrial 


is 


enterprise, and any reduction in income-tax and corporation tax js 

of help in that direction. 
Looking at the very heavy obligations of this country. it 

abundantly clear that the G6vernment will have to exercise m 


re 


the interests alike of employers and employed. ae 

The concessions in railway rates since our last annual meeting. 
while not nearly so important as manufacturers and _ traders 
generally could have wished, should help to provide some stimul 1s 


After dealing in detail with various items in the balance-sheet. 


the Chairman proceeded : 


YEAR’S PROFIT. 


The balance of profit and loss account for the 12 months amount 


have to meet in securing business. 
Mr F. W. Keen seconded the resolution, which was 





country, and economic conditions in Europe and the Nea 
remain as they are. 


EDISON SWAN ELECTRIC COMPANY, LIMITED. 


CAPITAL REDUCTION SCHEME APPROVED. 
The thirty-ninth ordinary gencral meeting of the Edis 


r 
A 


So far as our export trade is concerned, it is very ort 
that, while freights from Great Britain generally are lower thar 
were, they are still substantially higher than those ruling 
some Continental ports, thus aggravating the severe competitio: 


to £844,919, which, added to the amount brought in from last vear 
of £206,079, gives a disposable balance, after deducting the inter 
dividends already paid, of £630,295, and the report shows how th 
board recommend this should be appropriated. 

As respects the future, anything like full recovery in trade cannot 
be hoped for while the present high rate of taxation obtains in this 


East 


blectric Company, Limited, was held. on the 27th instant, 


Cannon street Hotel, London. 
Mr C. F. Spencer (the chairman), in moving th 
the report and accounts, said that they met that day 


with the reduction of the share capital by writing off 
share from the ordinary shares. 


the assets of the company showed so large a deficiency. 


sacrifice, and the preference shareholders were invite 


tion of participating rights and eleven months’ arrears 
dend. It was proposed to add 4 per cent. to the 7 per 
cumulative dividend. 

The board had endeavoured to effect economies, a! 
the sales cost by placing each sales branch 
payment-by-results basis as possible, reduced generat 
charges substantially, cut down the ratio of unpr t 
to productive labour, turning losing departments int 
making sections, and, last but-not least, establish 
co-operation throughout the whole of the principa 
the staff. 

The company produced efficient lamps, including 
lite ’’—‘‘ the light without the glare ’’—their vacuum c™ 
‘‘ Little Glutton,”? was a household name; their wit 
was unexcelled; their wireless instruments were ko 
efficiency; their fittings were of the best design; their 
types of switchgear and motors were being increasing]} 


“ 


substantial reductions in works establishment charges, © 


Dealing with the accounts, he said they had a net am 
£765,741 to provide for. It could not be of any advantage t 
the shareholders to retain shares of the nominal value of Ar when 
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effect, any profits would have to be utilised im writing ‘ 
the deficiency until it was extinguished, and consequently te 
prospect of the payment of any dividend would be rem 
the scheme the ordinary shareholders were asked to make 4 large 
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qa 
by public authorities, and they had a staff able to sell their 
products. 


With regard to the current year’s trading, when the accounts 
were presented they would show that substantial profits had been 
earned. 

Mr A. F. Berry seconded the motion, which was adopted, and 
resolutions were passed approving the capital reduction scheme. 





LAKE VIEW INVESTMENT TRUST, LIMITED. 
IMPROVEMENT IN TRUST'S POSITION. 


The third ordinary general meeting of the Lake View Invest- 
ment Trust, Limited, was held, on the 2oth instant, at River Plate 
House, Finsbury circus, London, Mr F. A. Govett (chairman and 
managing director) presiding. 

Mr Charles Lloyd, O.B.E., F.C.1.S. (one of the joint secretaries), 
having read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said that the time of waiting was at last drawing to a close, and 
that it would not now be long before they would see some com- 
pensation for the fearful time that they had waited. The Burma 
c wrporation had declared its first dividend; it was now earning 
large net profits, and that after all provision for the interest and 
amortisation of its debenture stock, and for future capital ex- 
penditure. A fair and reasonable estimate of what might be ex- 
pected of that corporation, working its still limited scale of about 
soo tons per day, seemed to indicate the payment of half-yearly 
dividends, starting, say, at 4d per share in August, with the 
expectation of gradual increase on that, for they were earning 
more. As the Trust owned approximately one-fourteenth of the 
total capital, their participation in those dividends would more 
than double their present revenue, with good hopes of better things, 
for their present scale of operations must also surely be increased 
as time went on. 

POSITION OF THE CORPORATION. 

During the last year the position of the Burma Corporation had 
steadily improved in every way. Gradually the difficulty about 
sufficient labour appeared to be being overcome, and that accom- 
plished there would only remain the difficulty about sufficient trans- 
port. Altogether the position of that large interest which the Trust 
held was vastly better, and before next year the Trust would them- 
selves no doubt be able to pay a second dividend of 6 per cent. 
about the end of December, with reasonable assurance that that 
might be the forerunner of regular half-yearly dividends. This 
year, before the declaration of a Burma dividend, they had raised 
their rate from 5 per cent. to 6 per cent., and, with half-yearly 
dividends of even only 4d on their Burma shares, their revenue 
would amply cover a second dividend, which would raise their 
annual distribution from 5 per cent. to 12 per cent., with hopes of 
more. 

Although they had realised their holding in the ordinary shares 
of the Zinc Corporation, in view of the unpromising outlook of 
Australian labour, they still held the large block of the preference 
shares. The National Mining Corporation was now in a happier 
and stronger position than it was, though so far it had not 
achieved any very large and striking success. However, develop- 
ments on the Fresnillo Mine of the Mexican Corporation were 
most encovraging. In addition to the surface mine, with its large 
trnage of low-grade ore, out of which the present profits were 
being made, on the first unwatered level of the old mine they 
*ppeared to have opened up about a million tons of 1o-oz ore, and 
had still the expectation of developing below the big rich mine 
which had been the original object when they had embarked. Allto- 
gether they had about 6,000,000 tons of reserves of ore. 

OTHER HOLDINGS. 

With regard to the remainder of their holdings, which were 
™ostly in trust investment stocks, notwithstanding the unfortunate 
‘soment at which they had started out on the new line of business, 
and notwithstanding general depreciation, they were well en the 
tight side, much to his satisfaction. During the past year the 
Yield obtainable from all classes of first- and second-class invest- 
ate had steadily diminished, that was to say, there had been a 
— rise in price. It was going to take a very long time to 
oncile manufacturers and retailers to content themselves with 
— ee scale of profits which must sooner or later come back, 
me ““t the inexorable laws of supply, demand, and competition, 
— it would seem as if the present era of high profits 
aga Si would continue, which was the point which con- 
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much bette of all that, however, was that their position was now 

‘ r than last year. 

a chairman concluded by moving the adoption of the report 

_ Sscounts, and, after some discussion, it was carried nem. 
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The Chairman then proposed the re-election of Mr J. R. Govett 
and Mr W. F. Turner, two of the retiring directors, announcing 
that Mr. Tyndale White, the other retiring director, had placed 
his resignation in his (the chairman’s) hands, and that his name 
would therefore not be put forward. 

The re-election of Mr W. F. Turner and Mr J. R. Govett was 
carried on a show of hands, but a poll was demanded by Mr A. 
Hyman. 





Mr A. Hyman, in supporting his candidature for election as a 
director, vigorously attacked the policy of the board, and declared 
that he wished to become a director solely for the purpose of forc- 
ing the company into liquidation with a view to the distribution 
of the assets among the shareholders, as, in his opinion, the latter 
could do better by adopting that coutse. 

The election of Mr A. Hyman as a director was put to the meet- 
ing, and lost on a show of hands, and again on a poll being taken, 
the figures being: In favour of Mr Hyman, 71,555 votes; against 
179,730 votes, a majority of 108,175 votes. 

A vote of thanks to the chairman for his conduct in the chair 
brought the proceedings to a close. 


ZINC CORPORATION, LIMITED. 
CHAIRMAN’S CRITICISMS OF LABOUR'S ATTITUDE. 


The twelfth ordinary general meeting of the Zinc Corporation, 
Limited, was held, on the 27th instant, at River Plate House, 
Finsbury circus, London, Mr F. A. Govett (chairman and 
managing director) presiding. 

The secretary (Mr F. A. Crew, F.C.1.S.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that the most noticeable points of last year were, 
first, that the dumps of tailings, the purchase of which was the 
object of the original Zinc Corporation, were at last exhausted; 
and, secondly, that after being shut down for about three years 
they had decided to make a trial and reopen the mine and lead 
concentrator as from January 1st of this year. As to the wisdom 
of that step they were by no means sure, and therefore, in notif-- 
ing their decision, they were careful to describe that as an 
experimental business, for with no alteration in the hours or cost 
of labour it seemed that, even though they might work at some 
profit with lead at present prices, that profit might not be sufh- 
cient to justify the enormous operations of their great mine and 
the consumption of their reserve. But he did not feel too happy, 
for even if they could make some modest profit, the greater the 
profit the less chance of any effective steps towards the modifica 
tion of the present extravagant demands of labour. A dividend 
of 10 per cent. for a wasting asset like a mine was not adequate 
remuneration at all, as it left no room to provide for redemption 
of capital. Many times he had raised the question of profit- 
sharing, but had failed to get a following. But without some slid- 
ing scale or profit-sharing arrangement he thought it was not too 
obviously wise to open up. Still, they had had to do it, and 
would no doubt go on until a fall in lead revived the trouble, 
which seemed pretty sure to come. 


EQUALISATION OF WEALTH-—-UNIVERSAI POVERTY. 


It would not be so bad if labour would only abandon its “ go 
slow’ attitude and give a real day’s output for a day’s high 
pay. As he had said last year, the only counterpoise to high 
wages was high output, and that they did not get. He admitted 
that labour recently had been much more efficient, but they had 
had the pick of the best labour on the field, and as the less 
efficient were taken on he questioned if that level would be main- 
tained. On that occasion he only proposed to make some short 
addition on the subject of labour to his address last year, when 
he then said that the rich—even the very rich—were an essential 
part of the social organisation. Quite naturally he had been mis- 
understood, and had been held up as a sort of plutocrat. His 
only desire or possible use for superfluous wealth would be that 
he might live without being compelled, after over 40 years of 
work, continuously to labour under conditions which to him were 
deadly, but still more that it might give him time and means 
with which to try to do something more than talk. In the social 
structure the rich were absolutely indispensable, and every step 
taken towards the socialistic idea of equalisation of wealth was 
nothing more or less than the gradual destruction of wealth, the 
reduction of purchasing power, leading inevitably to unemployment 
and poverty, the final act of which progression would be not 
equalisation of wealth but universal poverty. 

Last year he had spoken at some length on the tyranny of 
the trades union. That was the basic trouble with English in- 
dustry, English prosperity and recovery of trade. They could 
not get the output because the men were tyrannised by the 
unions, who would not allow the men to work under the Govern- 
ment permit of “ peaceful picketing ’’ forsooth. The trouble was 
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just as bad in Australia as it was in England, but here in 


Egypt, as an independent State, under a hereditary ana ‘ 
England there was still just a gleam of hope. ; 


tional monarchy, would enter upon a period of continued prosperity 
and renewed contentment. Referring to the economic position ’ 
Egypt, he stated that after the violent fluctuations of recent years 
the price of cotton had remained fairly steady, at 30 t : 
per cantar in Alexandria. The season of 1922 was 
unfavourable. The amount of cotton sent to 
up to May 2sth exceeded 6,500,000 cantars, of which nearly the 
whole was shipped. The expenses of cultivation and transport had 
increased, but at the present price the results to the cultivator tees 
be fairly satisfactory. In other respects the economic ndition of 
the country was satisfactory. Dealing with the balance-sheet. the 
Chairman pointed out that the amount of debentures redeemed 
stood at £741,460, as against £648,480 last year. The total Teserves 
together with the profit on sales in suspense, now amounted to 
£393,198, and would be increased to over £427,000 by the proposed 
allocation to special reserve. The amount of new business offerino 
had been somewhat less than in preceding years. The board had 
continued to follow a policy of very careful scrutiny and selection. 
and had only entertained applications for loans upon lands or build 
ings which offered unimpeachable security. The total amount 
invested in mortgages was now £ 3,001,441, compared with 
£3.122,024 last year. Throughout the past year the affairs of the 
company had been controlled, managed, and conducted by the 
board of directors in Egypt, in accordance with the new arrange. 
ment adopted in March, 1922. The reduction of expenditure was 
about £14,000, with the result that the balance of profit, after pr 
viding for debenture interest and preference share dividend, and 
also for the compensation paid to directors who retired, was 
£64,105, as against £46,354 last year. This enabled the board to 
recommend an allocation of £34,726 to the special reserve, in place 
of £15,000. 

The report and accounts were unanimously adopted, and a divi. 


dend of 12 per cent. on the amount paid up on the ordinary 
was declared. 





















































mMStitu. 
COMPANY’S AFFAIRS. 


Turning to the company’s affairs, the profits for the year had 
come entirely, except for the receipt of £24.000 from Aron Hirsch 
and for interest on invested money, from the products from the 
remaining zinc tailings. As he had warned the shareholders last 
year, they had had to notify them in March that those dumps of 
tailings were then exhausted. With their exhaustion the work 
of the zinc concentrator had come to an end, and, as part of the 
lead mill was more or less worn out, the zinc plant was now 
being converted into a combination mill which would more effici- 
ently produce both the lead concentrates, which now would be 
their largest and chief product, and also concentrate the com- 
paratively small amount of zinc middlings thereby produced. 
That was estimated to cost some £40,000, and the plant should be 
ready to take the output about the beginning of next year. They 
hoped in that way to effect some appreciable economy in the 
working costs. 

They had taken an interest jointly with the Goldfields and 
National Mining in the Mill Close. That had been taken on the 
strong recommendation of the well-known geologist, Dr McLaren. 
If Dr McLaren was right, that mine would be a profitable 
business. 


The report and accounts were unanimously adopted. 
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GREAT BOULDER PROPRIETARY GOLD MINES, LIMITED. 
SUGGESTION OF AMALGAMATION OR CO-PARTNERSHIP. 


The twenty-ninth annual general meeting of the Great Boulder 
Proprietary Gold Mines, Limited, was held on the 26th instant, at 
Winchester House, Old Broad street, London, the Hon. Sir 
Newton J. Moore, K.C.M.G., M.P., presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The value of the.gold produced at the standard 
rate is only about £4,500 less than last year, but the gold premium 
shows a falling off to the extent of £63,466, and there is an 
increase in the mine charges of £ 32,946, the latter increase being 
due to the extra tonnage put through and the inclusion of the 
mining expenses at the O.K. mine. The net profit carried into 
the balance-sheet is, therefore, less than in 1921 and figures at 
£110,474. Income and other taxes amount to £44,476, so that it 
is only by making use of our reserve funds that we have been ablé 
to pay the two dividends of 6d each per share during the year. 
As doubtless you will have observed, the income and other taxes 
are very excessive, taking more than one-third of our net profits. 

The tonnage extracted and treated was 114,669 tons in 1922, 
against 94,051 tons in 1921, an increase of 20,618 tons for that 
vear. This is due to the extra days worked in the year. In 
1922 the mill was stopped for fifty-one days, against ninety days 
in 1921. 


shares 


CALCUTTA TRAMWAYS COMPANY, LIMITED. 
SATISFACTORY RESULTS DESPITE STRIKE TROUBLES. 


The ordinary general meeting of the shareholders of the Calcutta 
Tramways Company, Ljmited, was held, on the 20th instant, at 1, 
Queen Victoria street, London, Mr John G. B. Stone (chairman 
of the company) presiding. 

The Chairman said that the accounts were made up at 1s 4d 
per rupee, exchange having become more or less stabilised at this 
figure. The principal capital expenditure was in connection with 
the rotary converter plant for taking bulk supply under their « 
tract with the Supply Company, which necessitated writing out 
the account the estimated cost of that part of the old d.c. plant 
(1,150 k.w.) which had been displaced, the balance of soo k.¥ 
being retained as a stand-by. The new plant install: d during 1922 
was represented by a charge of £23,261, while the old plant writter 
out was shown in the £20,000 transferred to depreciation account. 
After crediting proceeds of the issue of second debentures, £250,0 
capital account showed a credit balance of £92,020. 

It was difficult to make useful comparison of the results of 1922 
with those of 1921, on account of the increase of fares from - 
ruary 1, 1922, and the strike, which covered 57 days in 1g21 ane 
11 days in 1922. However, the results might be considered satis 
factory, for, with an increase of 16 per cent. only in train miles 
run, the receipts were greater by 39 per cent., 1m spite of the'l » 
of traffic during the last 11 days of 1922. Dearer coal was aay 
responsible for the increase of 22 per cent. in the Indian wares 
expenditure. Considerable saving was now being effected un : 
the agreement with the Calcutta Electric Supply Company f . = 
supply of power formerly produced by the d.c. unit referred to 4! 
the last general meeting. i 

In regard to the strike in December and January last, the a 
pany refused to concede the unreasonable demands an pecan 
strike followed, which almost entirely suspended the Calcutta serv® 


The reserves of ore at December 31st last were 182,724 tons, con- 
taining 120,023 oz, the average being 13.13 dwt per ton. This 
compares with the reserves for 1921 of 192,065 tons, containing 
142,870 oz, of an average of 14.87 dwt. It is satisfactory that 
although the tonnage put throagh the mill was 114,669 tons, the 
reserves have only decreased to the extent of 9,341 tons. The total 
sterling value of the ore reserves, taken at £4 4s per ounce, is 
approximately J 500,000. 

In connection with the future working of the mine, your directors 
have given consideration to the question of whether it would not 
be advantageous for us to discuss the question of amalgamation 
with some of our neighbours. It seems to us, with the large low- 
grade ore bodies which most of the big mines at Kalgoorlie possess, 
that if a system of amalgamation or co-partnership could be 
effected, this ore could be treated on an extensive scale by one large 
crushing plant, and the costs thereby so reduced that ore of a 
very much lower grade than that at present payable could be 
treated and profits made from it. Shortly, the idea is that by 
reduction of overhead charges, increase and modernisation of plant, 


: 2 the 
i ; favs in 1923, at © 
f f the last 11 days in 1922 and the first 22 Ga} ' 
elimination, where possible, of costly shaft sinking, costs could be for —_ = “ ‘ ileal it was 
, end of which time the strikers returned unconaitiona®>- “af 
brought so low as to enable ore of the value of a few pennyweights d tl h attitude of the company would have ! 
~ c > > npak! 
to be treated at a profit. to be hoped that the firm 


The report and accounts were adopted. effect in preventing any recurrence of a sood, and they 

Both the political and trade outlook were fairly 5° ae 
were within Rs. 11,954 of wiping off the RT es wail 
strike, of Rs. 245,651 with which they started the year | i ant nad 
be a considerable saving in power expenses, and in rs oa in 
the advantage of the absence of loss on exchange. , . ‘a view to 
close touch with the Calcutta Improvement Trust — a 
providing additional transport facilities in conmectic 
extension and improvement of the city. 

The report and accounts were unanimous 
dend of ss per ordinary share, free of income-tax, 
payable on the 4th prox. 





MORTGAGE COMPANY OF EGYPT, LIMITED. 
INCREASED PROFIT—REDUCED EXPENDITURE. 


The fifteenth ordinary general meeting of the Mortgage Com- 
pany of Egypt, Limited, was held, on the 28th instant, at the 
Cannon street Hotel, London, Sir Henry Babington Smith (chair- 
man of the London committee) presiding. 

(he Chairman, in moving the adoption of the report and 
expressed the hope that, under the new constitution, 
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THE NATIONAL BANK OF SOUTH AFRICA, 
LIMITED. 


REASONS FOR THE UNSATISFACTORY RESULTS. 
EXCEPTIONALLY SEVERE CONDITIONS. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 
GOVERNOR OF RESERVE BANK'S SATISFACTORY REPORT. 
“BUSINESS CONDUCTED ON SOUND AND PRUDENT LINES.” 


The following is the text of the address delivered by Mr James 
R. Leisk, C.M.G., chairman and managing director, at the annual 
meeting of shareholders of the National Bank of South Africa, 
Limited, held at Pretoria yesterday. 

Gentlemen,—I regret that, as on the occasion of my first appear- 
ance in the chair of the bank a year ago, I have once more to 
deal with a situation that must necessarily be disappointing to 
the shareholders. However, I hope and believe that when you 
have heard what I am about to say on the subject this morning 
you will take a more favourable view of the situation than it is 
possible from a perusal of the condensed statements reflected in 
the directors’ report and balance-sheet for the year ended March 
zist last. 

In its opening stages the past financial year gave some promise 

f happier conditions, but, unfortunately, these indications con- 
tinued only for a very limited time and were succeeded by a spell 
f exceptionally severe conditions which immediately reacted very 
adversely upon that large volume of outstandings in the bank’s 
books which was a legacy of the reconstituted board from the 
imprudent days to which I had occasion to refer at some length 
in the course of my last year’s address. Incidentally, I may re- 
mark that, notwithstanding these exceptionally severe conditions 
to which I have just alluded, the advance business undertaken 
by the bank since the beginning of the year 1922 has proved 
to be perfectly sound, and has scarcely involved any addition to 
ur contingent reserves. 


CAUSES REMOVED. 


I need hardly say that it is very distasteful to have to make 

comparisons of this nature between the character of business under- 
taken during these respective periods, but there seems to be no 
ption. It is only by such means that the shareholders can 
realise that the present position of the bank is due to the cumu- 
lative action of causes which have now disappeared, and that 
they can obtain the necessary reassurance that the business of 
the bank is now being conducted on lines which are calculated to 
place it within the shortest possible time in a stronger position 
than it ever before has occupied. 

When I delivered my maiden address to the shareholders last 
ear I stated that to the best of their knowledge and belief the 

ard had made full provision for bad and doubtful debts as at 

March I need hardly say that before arriving at that 

board were at pains to satisfy themselves by an 
examination of all available data that the provisions then recom 
mended were adequate to the needs of the case. 

I think that it will be obvious that if, at that time, they had 
‘nought it necessary, the directors would not have hesitated to 
recommend a much heavier provision, since it would have been 

more difficult or unpleasant to appropriate a much greater sum 
“an to withdraw the £300,000 that was the measure of our inroad 
ato the reserve account at that time. What, then, were the 
seneral circumstances that so completely altered that outlook? 


31, 1922. 


nclusion the 


TWOFOLD EXPLANATION. 


1 South 


lace, the 


Africa there was a twofold expianation. In the first 
settlement of the grave industrial troubles which 
moralised the reef in March, 1922, was not so rapidly succeeded 
Prosperity as was the general expectation. On the contrary, 
‘ue individual gold mines derived benefit from that settlement, 

munity in general which depends for its prosperity upon 
pal industry of the country is still suffering from the 
f the upheaval. Large numbers of firms and individuals 
“e unable to survive the strain, and the official record of 
“quidations and insolvencies bears testimony to the severity of 
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“Sects ¢ 


e depressj 7" 


n. Secondly, the fall in values generally which, it was 





ought b- ? . : 

_ + had come fairly near to finality a year ago continued, 
Pyne lines, to be a feature of last year’s trading experience, 
aid in 2 


wesc: Sequence merchants’ stock sheets disclosed further heavy 
which have had a serious effect upon many balance- 
in Portuguese East Africa, where, as you know, we 
ae interested, merchants have had to suffer from the 
“hal embarrassment occasioned by the currency deadlock, 


“ngs down, 
“ets. Then. 


“te very largely 
addit : 


which, I am sorry to say, 
appearing. 


shows no immediate sign f dis 


NEW YORK AND ENGLAND. 


As regards our New York business some addition has had to 
be made to the provision against bad and doubtful outstandings at 
that point which were specifically mentioned by me last vear, our 
experience having been that various liquidations are turning out 
less favourably than was anticipated twelve months ago. 

In England we received several unpleasant reminders that the 
Strain of post-war conditions is still a serious factor. In par 
ticular I have in mind a firm of world-wide connections and 
reputation which, since our last annual meeting, has had to 
into liquidation. 


The announcement of 


> 


their voluntary assignment came as a 
shock to all concerned, as their commercial rating had continued 
to be of the highest order right up to the date of their assign- 
ment. Their liquidation is turning out very badly, and I regret 
to say we are faced directly and indirectly with a heavy loss, 
which constitutes a considerable item in the additions now being 
made to our contingent reserves. 

It was these conditions that suddenly transformed outstandings 
which, years ago, seemed to be no more than doubtful, into ascer- 
tained bad debts, and brought advances which could then be 
described as fair business risks into the doubtful category. M 
over, there is no doubt that our 
months has 


Te- 
experience of the past twelve 
rendered us doubly determined on this occasion to 
guard against any further disappointments, and this determination 
is reflected in the very heavy provisions which we recommend to 
the shareholders to-day. 


PROVISIONS MADE. 

You will have perceived from the balance-sheet and the directors’ 
report that the provisions consider2d necessary 
accounts, in order to replenish our reserves 
doubtful debts to a point in keeping with 


in the past year’s 
against bad and 
dictates of prudent 
finance, absorb not alone the whole of our reserve fund, but involve 
the writing down of our paid-up capital from £10 to £7 a share. 
This is, of gourse, very unpleasant news for the shareholders, 
and itis a mation of profound regret to the directors. 


In the circumstances, we felt that the shareholders were entitled 
to have evidence from an impartial and undoubted authority that 
the amounts which we were to propose to the meeting as necessary 
provision for our legacy of unsound business represented bedrock, 
so far as that could be ascertained by a most careful and deliberate 
scrutiny; and accordingly, with the knowledge 
the Union submitted the bank’s accounts for 
examination by the governor of the South African Reserve Bank. 


and approval of 
Government, we 


The outcome of that examination is indicated in the directors’ 


report, but it is desirable that I should quote to you the full text 
of the communication in which the governor of the Reserve Bank 


summarises the position. 


MR CLEGG’S LETTER. 

Mr Clegg’s letter, which is dated Pretoria, June 23, 1923, and is 
addressed to the chairman and managing director of the National 
Bank of South Africa, Limited, 

** DEAR SIR,— 

** In accordance 


reads as follows :— 


with your request, I and two of my colleagues 


on the board of the Reserve Bank have investigated the financial 
position of the National Bank as shown in the balance-sheet dated 
March 31st submitted to us. In conjunction with that investigation, 
we have carefully considered what amount should be set aside as 
provision for doubtful debts over and above what you have already 
set aside for bad and doubtful debts, and we are of opinion that. 
after the amounts standing to the credit of the profit and loss and 
reserve accounts have been applied to that purpose, ard after the 
shares have been written down to £7 with the same object, the 
remaining £2,075,500 of the capital will represent a true surplus of 
assets over liabilities. 

‘In these circumstances, I have to say that the Reserve Bank, 
being satisfied that the business of the National Bank is now being 
conducted on sound and prudent lines, are prepared to extend to 
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the National Bank all facilities which it may require for meeting 
its engagements and carrying on its business. 

“J have further to inform you that the Government, who have 
been made acquainted with the facts of the situation, fully approve 
this decision of the Reserve Bank, and will be prepared to give 
them any support which may be required to make it effective. 

“Yours faithfully, 
““W. H. Clegg, Governor.” 

The shareholders will readily appreciate that this investigation 
by Mr. Clegg and his colleagues necessitated a large amount of 
personal labour, seeing that, infer alia, it comprised a close 
scrutiny of the advance, discount, and other similar accounts, 
which are represented in our balance-sheet by the large figure of 
nearly £ 22,000,000. 

The directors tender their grateful thanks to the governor of 
the Reserve Bank and his colleagues for their ready and ungrudg- 
ing response to our appeal, and we feel sure that the shareholders 
will wish to associate themselves with this acknowledgment. 

Now let us consider in greater detail the terms of the reserve 
bank letter of the 23rd instant. 


ASSETS SURPLUS OVER LIABILITIES. 


In the opening paragraph it definitely expresses the opinion that 
after the adjustments have been effected which are reflected in the 
balance-sheet as at March 31 last, the remaining £2,075,500 of the 
capital will represent the true surplus of assets over liabilities. In 
other words, it affirms that in the opinion of the reserve bank the 
allocations proposed fully provide for all contingent risks with 
which the bank is faced. Here, therefore, the shareholders have 
the necessary evidence that in the opinion of an impartial and 
qualified authority these proposals represent the fullest provision 
for all contingencies. 

There are, however, other and equally important statements in 
the reserve bank letter. 

The Governor states that as the reserve bank are satisfied that 
the business of the National Bank is now being conducted on sound 
and prudent lines, his institution is prepared to extend to the 
National Bank all facilities that we may require for meeting our 
engagements and carrying on our business, and he concludes by 
remarking that the Union Government approve of this decision on 
the part of the reserve bank and are prepared to afford them any 
support that may be required to make it effective. 

RESERVE BANK’S CONFIDENCE. 

I venture to think that neither the shareholders nor the depositors 
will want more definite or authoritative assurances regarding the 
value of assets shown in the balance-sheet in your hands, and it is, 
of course, a matter of peculiar gratification to the directors to have 
from the reserve bank this expression of confidence in the business 
policy now being carried out by the reconstituted board. Share- 
holders and depositors alike will be reassured by the knowledge 
that in view of these combined factors the reserve bank, with the 
support of the Government, are fully prepared to extend to us all 
facilities that we may require for meeting any monetary demands 
that may be made upon us. 

I have, however, a further and most compelling example of the 
invaluable support that in time of stringency may be obtained 
through the Central Banking System. 

The Governor of the reserve bank, whom we welcome at our meet- 
ing this morning, informs me that he is authorised to state that the 
Bank of England are prepared, if necessary, to discount in London 
acceptances of the National Bank of South Africa, Limited. 


REDUCTION OF CAPITAL. 

As regard the reduction of capital that is involved in these pro- 
posals, you will notice that it is the intention of the board to issue 
immediately notices calling the requisite extraordinary general 
meeting. 

Before proceeding to the examination of the balance-sheet I 
should like to say a few words about the delay which has occurred 
this year in publishing the results of our operations to March 31 
last. This delay was due to the fact that the South African reserve 
bank was engaged upon the investigation to which I have just 
alluded. Your directors considered it would be inadvisable to 
issue a balance-sheet until they were in a position to publish simul- 
taneously the conclusions of the investigating authority. 

LATER MEETINGS PROBABLE. 

While on this subject I should like to acquaint the shareholders 
of the fact that present-day conditions and our connections in 
distant countries render it increasingly difficult to complete our 
annual accounts in time for the general meeting at the end of 
June in each year. The directors have in mind, too, the desir- 
ability of so arranging these matters that oversea shareholders may 
receive the annual balance-sheets and reports in time to allow them 
to make by proxy or otherwise any representations that they may 
desire at each annual general meeting. In all the circumstances 
the directors anticipate that in future years our cnnual general 
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transit, money in London at call and short notice, ae 
ments, it will be found that it works out at a shade _ 4 
per cent. of our liabilities in respect of deposits and notes. 
corresponding calculation for the previous 


4o per cent. of its deposit and note liabilities, and, as alrea 
cated, we have to go back 14 years for a para 
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_ 
meeting will probably be convened some weeks later than has beer 
the past practice. —_ I 
Ads 
THE BALANCE-SHEET. A 
We may proceed now to the examination of the Seuieé aii ' ‘ 
ing in the balance-sheet. Let me say at once that from Piers . 
of view of liquidity the statement before this meeting exhibits « he 
more healthy situation than at any time since the year ic a 
When the shareholders reflect that this substantial improve to t 
has been effected during a period of exceptionally trying ne rE 
tions, they will agree, I think, that it is a very tangible cuties Is 
of the policy of the present board. In the aggregate figures of th asce 
balance-sheet there has been a shrinkage of some /<,7<0,000, This adv 
is due, of course, to the fact that the year under review c, 
tinued to record a restriction in trade and readjustment of ¢ ‘ 
modity values. The same progress has been felt by nearly al! I 
banking institutions, and our shrinkage is certainly not out - 
proportion to the general experience of others in the same bu: cast 
ness. ie 
LIABILITIES. pe 
On the liabilities side of the balance-sheet you will be struck | * 
the large decrease in our note circulation. This is due, of course. 
to the operation of the Currency and Banking Act of 1920, » T 
terms of which commercial banks in the Union ceased, as 2 ft 
June 30, 1922, to have the right of issuing their own notes, a right row 
which is now vested solely in the South African Reserve Bank. ra 
1 
NOTES IN CIRCULATION. iS 
During the 12 months ended March 31st last, our own notes in shee 
circulation were reduced from £4,426,008 to the figure of £548,2%, 
appearing in this bal: s:ce-sheet—a reduction in our liabilities und»: 
this heading of £3,877,834. ‘ 
In addition to that, we have entirely replaced by notes of the on 
Reserve Bank, for which we have been obliged to put down poun! 
for pound, the large holding of our own notes which at March 3, T 
1922, was maintained by us for currency purposes, or “ till money’ bad 
at all Union branches. The amount of £548,264 shown in ti this 
balance-sheet represents the portion of our own note issues that the 
has not yet come in from circulation. To meet this obligatio that 
placed upon us by the Currency and Banking Act of 1920, » n 
availed ourselves to a substantial extent of the opportunity vas 
afforded by the same statute of rediscounting with the Reser ion 
Bank our holdings of trade paper. At March 31st last the amount revi 
of trade bills so rediscounted by us was £2,494,000, and the item 1s ha’ 
included in this balance-sheet under the fourth entry on the lia 
bilities side, viz., the entry indicating drafts issued, acceptances As 
ovtstanding, and bills rediscounted. — 
DEPOSITS. ' 
You may have noticed that our deposits show a drop of near! an 
£2,000,000 during the financial year. Having regard to the tra! thel 
conditions which existed during the year, a shrinkage of less than ng 
4] per cent. must be regarded as exceedingly satisfactory. ey 


ASSETS. 


We may now turn to the assets side of the balance-sheet, and 2 
brief survey of the figures will at once reveal a material impro 
ment in the liquidity of the bank’s position. i ma 
The form of the balance-sheet has been improved, I think, by I 
method which is now followed of indicating separately under : ‘ 
heading of “investments” the portion of the bank’s — 
which consist respectively of gilt-edged Government investi 
and other holdings. 


PERCENTAGE OF LIABILITIES. 


If you take the grand total of our cash maninoaeee S08 a. 
: and our 1Dve- 


- \ 


year shows that 

ented approximate?! 
dy ind!- 
Hel to the satisia: 


March 31, 1922, the bank’s resources represen 


tory ratio reflected in this balance-sheet. 


. y - SECURITIES. 
BRITISH AND COLONIAL GOVERNMENT SEC RIT 


standing 

In passing, I might mention that of the anand ae 

against the heading “ British and Colonial i ae Bills 
ties,’ approximately {5,100,000 is represented by *F ing of both 
The item, “ Bills of Exchange ’’ represents the ae ad on 
exports and imports. It shows a shrinkage of - this sbriak 

£1,100,000. In comparison with the previous _ bat it ba . 

age denotes mainly a decrease in import ee oii pote i? 7 

another aspect that is worth mention—viz., the he ney bills and 
trade conditions that is evidenced by shortened current: 
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BILLS DISCOUNTED, ADVANCES, ETC. 


1 would now ask you to look at the items “ Bills Discounted, 
ydvances, &c.”” i 
ie compared with last year’s figures, you will notice a reduc. 
con of nearly £4,000,000. This shrinkage, like other figures in 
rt balance-sheet, naturally denotes the restrained enterprise that 
naracterised the past financial year. It also reflects, however, 
‘he exceptional provision that we have deemed it necessary to 
ake for contingencies arising out of business understaken prior 

the year 1922. 

For a clearer comprehension of the meaning of this last remark 
| should, perhaps, explain that the provisions held as against 
,certained bad and doubtful debts have been deducted from 
advance figures before the latter are entered in the balance-sheet. 


FACILITIES FOR CLIENTS. 


Throughout the year we have continued to meet the reasonable 
and legitimate requirements of our clients, and the strength of our 
cash position indicates that we are well equipped to meet what- 
ever may be their further requirements of this character whenever 
trade conditions hold out a prospect of more stable and re- 
munerative employment of funds. 


BANK PREMISES. 


The heading ‘‘ Bank Premises,” £859,000, reflects the position 
f this account after writing off £30,000 for the year under 
review against a similar provision to the extent of £25,000 in the 
preceding year. 

It is worthy of note that the aggregate valuation of our pre- 
mises is greatly in excess of the figure appearing in the balance- 
sheet. 


PROFIT AND LOSS ACCOUNT. 


We can now give a few minutes to the consideration of the 
profit and loss account. 


ADVERSE CONDITIONS. 


The adjustments necessitated by the extensive provision for 
bad and doubtful debts introduce an element of complexity into 
this account which makes it difficult to draw a comparison with 
the published figures of previous years. I may state, however, 
that our gross revenue for the past year under all headings is 

usiderably below that of the years immediately preceding. Nor 
vas this unexpected, seeing that, apart from general restric- 
ion in trade conditions, we lost during the twelve months under 
review the bulk of our note issue, and were obliged to pay 
darges running into the very substantial total involved in the 

usequential rediscounting transactions with the Reserve Bank. 
As if these factors were not enough in the way of adverse con- 

‘uons, the trade situation occasioned a considerable accumula- 
won of funds in London, where it was impossible to employ the 

oney except at very low rates, nor was it practicable to move 
these surplus balances to this side except at a heavy loss. Never- 
‘aeless, the directors are entirely satisfied with the gross earn- 
gs of the year, which bear testimony to the value of our busi- 
“ess connections. Even under the adverse conditions of the year 

‘der review, the expenditure appearing in the profit and loss 
unt shows the substantial reduction of £174,000 over the 

Tresponding figure of last year. This decrease occurs under 

Majority of headings of our administrative costs, but is 
sainly due to the disappearance of the cost of living allowances. 
tal necessity for fucther reducing our expenditure is 
—— absent from the minds of the management, and every avenue 

‘tough which economy can be exercised without loss of efficienc y 
aunues to be diligently explored. 


The yi 


ALLOCATIONS. 


fait carried forward from the profit and loss account, as 
oserve, is £75,136, and the directors recommend that of 


» amount 450,000 should be allocated to the staff pension fund, 
balance being carried forward to the financial year now current. 


~* Proposed allocation to pensions is the same as for the pre- 


“s year. Incidentally I may observe that the actuarial valua- 
Qn of our 1 ; vi re 
~ Ur pension funds, which was foreshadowed by me last 
‘8 in hand, and is expected to be completed in a couple of 
iths’ t € 
* last remark that I have to make on the profit and loss 
int le . . . 
» although the fact must be obvious to all, is that in all 
~iistances recited by me this morning, no dividend can 
ees ‘ie nancial year ended March 31st last. 
THE FUTURE. 

SO far [ hax . ; - . : « 
. ‘t { have dealt mainly with the past financial year. It is 
VW Dern hl ; . ‘ 
the ible to make a brief survey of the future. In so far 

We Inter : 


en sts of the bank are concerned, our experiences during 
rast year have been such as to induce a spirit of extreme 


_‘enturing an estimate of what the future holds in store 
Even so, there are so many encouraging features in the 
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present situation that it is impossible to restrain a feeling of quiet 
optimisin. 

Let me mention some of these encouraging features. 

ENCOURAGING FEATURES. 

You have confirmation by a very high authority that our con- 
tingency provisions, as reflected in the present balance-sheet, are 
adequate. The same authority endorses the policy now being fol- 
lowed in the conduct of the bank’s business, and, if any further 
cenfirmation of this policy were required, it can be found in the 
fact that the business undertaken since the beginning of 1924 
has proved to be sound and devoid of risk. Our earning capacity 
has been well maintained, notwithstanding all the adverse condi- 
tions against which we have had to contend: the liquidity of our 
position is self-evident from the balance-sheet. We are still apply- 
ing the pruning knife to the expenditure services, and can see our 
way to effecting further substantial economies without impairing 
efficiency. There is no doubt, too, that the economic conditions of 
the country at the moment offer distinct indications of recovery. 


POSITION OF INDUSTRIES AND TRADE. 


The wool situation is buoyant. The recent bountiful rains have 
ensured an excellent maize crop. 

The diamond industry is slowly but steadily recovering its 
position, and the gold-mining industry, on the whole, is enjoying 
a considerable measure of tranquility and prosperity. The gap 
between our exports and imports, which was one of our embarrass- 
ments last year, is gradually being narrowed, and in the House 
of Assembly last week the Minister of Finance struck an encourag- 
ing note regarding the economic outlook. 

NECESSITY FOR ECONOMY. 

Both the Finance Minister and the Minister of Railways, how. 
ever, stressed the vital necessity for further economies in public 
expenditure, and in their efforts to secure this essential object they 
will have the sympathy and support of all responsible sections of 
the commynity. That there is plenty of room for further sub. 
stantial economies in public expenditure no reasonable indi 
vidual will deny, or that the machinery of public expenditure 
erected in the Union is far beyond the resources of the relatively 
small white population that has to bear the burden. If, as seems 
probable, the Government are successful in their efforts to reduce 
expenditure, and they are thus enabled to lighten the burden of 
taxation in South Africa, the result cannot fail to be most bene- 
ficial to all established industries in this country. Moreover, it 
will give health and vigour to those young industries such as the 
cotton and fruit production, which are promising extremely well 
at present, and will attract f-esh capital from overseas for deve 
lopment of resources as yet untouched. So that with these 
encouraging prospects in view, with the bogy behind us of contin- 
gent provision for the imprudent days that have disappeared, I 
feel that I am justified in believing that we have definitely seen the 
worst of the bad times, and that more prosperous conditions wil] 
row be our experience. 

RESERVE FUND. 


Disagreeable as it must be to shareholdgrs to be deprived for 
the time being of income from their investment, I do not think 
that anv of them will fail to appreciate the fact that in their own 
best interests our reserve fund must be re-established to some 
extent before there.can be any serious thought of distribution of 
profits, and shareholders must not expect any dividend announce- 
ment at the end of the coming half-year. 

REPAYMENT OF FROZEN OUTSTANDINGS. 


1 should like to say a word to shareholders regarding our policy 
in endeavouring to effect repayment of frozen outstandings. If 
the client has any prospect whatever of winning through, and if 
he has shown a determination and capacity to recover his position 
and meet his obligations, we regard it as our duty both to that 
client and to ourselves to afford him all the reasonable encourage- 
ment that he may require, but in case of an involved obligant 
who may have no prospect of recovering his position, it must be 
acknowledged that we have no alternative but to put the insolvency 
laws in operation, and thus prevent him from prejudicing our 
position by contracting further losses. There is also the class of 
debtor who, finding himself in difficulties, persists in preferring 
other creditors at the expense of his bankers. Toward 
there is only one policy to pursue, and we intend to follow it in 


s this class 


all cases of this nature that may present themselves. 
PROMINENT EXAMPLES. 


I have a particular object in view ‘n making these remarks. 
Unfortunately, we have before us at the moment one or two rather 
prominent examples of both these classes of frozen outstanding 
and my object is to acquaint shareholders with the situation, so 
that when they hear of our having taken action on the lines in- 
dicated they will know what are our reasons, and will also know 
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that full provisions for possible shortfalls in these connections are 
included in the allocations for contingencies that we have been 
considering this morning. 


BRANCHES. 


On the subject of branches you will see from the report that 
during the past financial year 19 branches were closed entirely 
and eight were converted into agencies 

On the other hand, one sub-branch was raised to the status of 
a full branch. 

In my address to the shareholders last year I enlarged upon this 
policy of contraction in areas, which showed no prospect of profit- 
able banking for years to come, and the figures quoted above 
demonstrate that we have been vigorous during the past year in 
safeguarding the interests of the shareholders in this respect; nor 
are we by any means at the turning of this lane of contraction. It 
would be quite impossible to defend the retention of small country 
branches which exhibit losses and offer remote prospects or no 
prospects of these losses being converted irto profits or even of 
balancing expenditure and revenue. I regret to say we have still 
a considerable number of branches in this category, and in suit- 
able rotation they are steadily being dealt with. 


THE DIRECTORATE. 




































During the past year there has been no change in the personnel 
of the board. As you will see from the annual report, Messrs. 
H. O’K. Webber, A. Oliff, and W. S. Webber retire automatically, 
but are eligible and offer themselves for re-election. Mr Oliff’s 
absence from our meeting this morning is due to a recent opera- 
tion, from which, I am glad to say, he has already recovered, 
although not to an extent that permits him to face the journey 
from Maritzburg at this season. 

The past year has been one of considerable anxiety for the board, 
involving exceptional demands upon their time and attention, and 
i wish to take this opportunity of recording my very grateful 
thanks for the invaluable assistance which, individually and col- 
lectively, my colleagues have freely given to me. 


MR AIKEN JOINS THE BOARD. 


It affords me great pleasure, too, to announce that, in response to 
the invitation extended to him by the directors, Mr Alexander 
Aiken, of Johannesburg, has signified his willingness to join our 
board. 

Mr Aiken is so well known and respected throughout the Union 
as one of the foremost financial experts and economists that he 
needs no introduction to you. His unique attributes and experi- 
ence will assuredly prove of the greatest assistance in the conduct 
of the bank’s affairs. 

A few months ago I paid a short visit to London to make myself 

mversant with that important section of our business. : 


CHANGES IN LONDON ORGANISATION, 


This afforded me a welcome opportunity of making the acquaint- 
ance of those members of our London Committee whom I had not 
previously met. As the result of the personal exchange of views 
thus rendered possible, certain necessary changes in the organisa- 
tion of our London office were agreed upon, while a relationship 
was established with the committee which, I venture to think, is 
very much to the bank’s advantage. 


CHANGES ON THE COMMITTEE. 


During the financial year two vacancies occurred in the ranks 
f the committee. The first of these vacancies was caused by the 
resignation of Mr O. R. Dunell, who has been associated with the 
National Bank since the absorption of the Bank of Africa, of which 
he was a director. The other vacancy was occasioned by the un- 
timely death of Mr Kitzinger. These two vacancies were filled bv 
the appointment of our managers in London as official 
members of the arrangement which seems to be 
working well. 


joint 


committee, an 


The London committee have not escaped the cares and worries 
inseparable from these trying times, and I am confident the share- 
holders will share the board's gratification that their interests are 
in such capable hands. 


GENERAL MANAGEMENT. 


The demands made upon the general manager, assistant general 


managers, and the fead office staff generally during the past finan- 
cial year were exceptionally arduous, the heaviest 


c 


strain having 
been, of course, upon the general manager. and accordingly the 
board have agreed most willingly to his suggestion that he should 
enjoy a spell of overseas furlough as soon as this can be con- 
veniently arranged 


Mr. Dunlop will seize this opportunity of visiting our New 
\gency in addition to studying 
thers iore. 


‘s well as healthful and reinvigorating for himself 


THE rnoJNOMIS.. 


conditions in London, and, 
his vacation promises to be of specific value to the bank 
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QUESTION OF NEW HFAD OFFICE. 

At last year’s annual meeting certain speakers 
early construction of a more suitable building fo 
dation of our head office staff service. That I readily admi 
sorely needed. Since then I have received representations fr 
various shareholders to the effect that they will fee] agrrieved 
a service of this nature is undertaken before circumstan, es ne ; 
of a resumption of dividend payments. Their view js rear. 
appreciated by the directors, who accordingly decided not 
any action in that regard for the present. This decision } 
come to the more readily owing to the fact that the } 
costs are still abnormally high. 


a 
advocated th. 
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WAR MEMORIAL. 

On July 19 there will take place the unveiling of a tablet whic 
the Board have erected to the memory of eighty-six officers of t 
bank who made the supreme sacrifice during the great war, 7 
Prime Minister has graciously consented to perform the ceremon 
The precise hour of the ceremony has not yet been fixed, but shar- 
holders who desire to be present should inform the secretary. yw} 
will see that they are duly notified of the arrangements. 7) 
tablet is being given a temporary resting-place in the 


A til 


Bankir g 
Hall underneath us, but its ultimate destination is, of course, our 


projected new administrative block. 
THE STAFF. 

At the risk of trying your patience I must offer a few words 
the vital subject of establishments. In April, 1922. the staff on 
registers, male and female, numbered 3,472. At the end of Mar 
last this number had fallen to 3,230, a decrease of 242 officers, 
whom, roughly, two-thirds were from the ranks of our lady assis. 
tants. The consequent decrease in our salary sheets is £36,363, 
figure that shareholders will regard as small in comparison wit 
the numerical decrease in personnel 

The explanation is, of course, that under what is known as the 
Grading Award we are obliged each year to pay to graded officers 
salary increments which in the aggregate amount to a very larg 
sum. It is contended in certain quarters that this obligation 
the matter of annual increments remains unalterable, notwithstand- 
ing bad times and diminished revenues. My purpose is not, ho 
ever, to argue the legal aspect. The practical aspect is, of cours 
that in the present circumstances we simply cannot afford the 
sequential drain. The problem is to find an alternative schen 
which, while it will continue to assure to efficient officers 1! 
necessary encouragement to advance in their profession, will 
the same time introduce barriers which will automatically che: 
the salary progress of the inefficient until by his own efforts ! 
has. removed his disqualification. 


AMENDED GRADING SCHEME PROPOSED. e 


The existing grading award has been in operation for two @ 
a half years, long enough, that is, for its demerits as well as 
merits to be discerned. It would have been a superhuma! 
achievement if the authors of the award had been able in tt 
relatively short time at their disposal to produce a periect p\ 
of administrative mechanism, and I take leave to express ' 
admiration for the work that they created in an atmosphere that 
did not make for the submission of thoroughly impartial eviden 
by either of the two opposing parties. In the circumstances © 
intend to approach the Society of Bank Officials at an early = 
with a proposal for a friendly discussion of an amended gracing 
scheme which we have in preparation. We are fully . 
that it is in our own interests to have a contented staff, and U 
underlying idea of this amended scheme will be to 
efficient officers the maximum of salary encouragement within na 
limits of our ability. I have not the least doubt that the magi 
will meet us in a reasonable spirit, and in order to allay 
feelings of apprehension which the foregoing remarks = oe 
in the minds of our graded officials, I would add that daring © 
first year of its operation this amended scheme 1s a bill 
to produce a greater reduction than £5,000 in the ey aa 
our graded officers, a reduction that amounts » os const 
per cent. of the salaries paid to graded officers pent Be ‘ 
time. In point of fact, the alternative grading xg ota 
designed to effect immediately any material saving ps : cell 
lishment charges. Its main object is to raise te 
efficiency, and thus to economise expenditure i 
diminishing the need for so large a staff as we 
present time. 


give 


jater years 
support at 


the 


REGULATIONS- 
in our esta 


REVISION OF LOCAL ALLOWANCE 


1 ch 
But we cannot wait for such a slow decrease aane 
ment charges as is expected from the revised — Prvr 
and accordingly some other means must be found 
situation. We think that a solution lies in the a 
allowance regulations, and we shall put our ideas 
| society in due course. It will be our earnest 
ever, so to frame any such revision as to age 
possible upon our married officers. In the vear 192 


of meeting ' 
revisi 2 
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endeavour, 
light! 
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mercial banks formed themselves into an organisation styled the 
sssociated Banks for the purpose of dealing on joint and uniform 
‘nes in matters of salary, Ke., with the Society of Bank 
Officials. In the year 1921 this partnership was reduced to two. 
and as the exigencies of the present situation mainly concern 
themselves, We have decided to give notice to our partner and to 
ti society of our intention to retire from the partnership, a step 
that will automatically involve the disappearance of the Associ- 
ated Banks’ organisation. 


A 


TRAINING OF YOUNGER OFFICERS. 


The organisation served a useful purpose. but the conditions 
under which it came into being have altered, and we must have 
iiberty pf action to solve establishment problems that are of a more 
vital and immediate concern to us than to our more fortunate 
nartner. In regard to the staff position generally, it will interest 
on to learn that greater attention is now being paid not only to 
the educational qualifications of candidates for entrance to the 
hank’s service, but also to their potential value and to their ante- 
dents, and that special attention is being paid to the training 
and development of our younger officers along systematic lines, so 
that when vacancies arise in higher positions we shall be well 
equipped to fill them. Certain selected officials are now being 
given special opportunities of improving and developing their 
banking knowledge by periods of intensive service at the head 
ffice and at suitable points. During this year we have lost several 
f our senior men, and we have been obliged, therefore, to call 
pon some of our younger men to fill important positions. It 
affords me pleasure to state that the men thus called upon have 
responded in a most creditable manner to the responsibilities of 
No doubt shareholders have from time to time 
seen reports in the public Press of defalcations by members of our 
staff. Active measures are being employed to minimise the risk of 
such happenings, and I am glad to say with excellent results. 
Certain of these defalcations were made possible by slackness on 
the part of officers whose duty it was to carry out well-understood 
rules for the maintenance of an effective system of checking, rules 
which are not only laid down in unmistakable terms in our instruc- 
tion book, but which have been repeated in circulars to our 
branches. 

It is hardly necessary to add that officers who may display 
negligence whereby defalcations have been made possible or facili- 
lated are being subjected to disciplinary action of a very stern 
haracter, no matter what may be the length of their service or the 
position in it that they have reached. 


their new posts. 


THE CURRENCY AND BANKING ACT, 120. 


During the closing stages of the session of the Union Parliament 
that terminated on Saturday last, a measure became law which 
amends in certain important respects the Currency and Banking 
Act of 1920. The features of this amending statute that more parti- 
cularly affect commercial banks in the Union are the extension for 
two years—that is, until June, 1925—of the inconvertibility of gold 
certificates and the alteration (which remains in force for five 
years) of cover that may be held by the Reserve Bank for its note 
issue, 


REPLY TO MR SAMUEL EVANS. 


The first-mentioned alteration gave rise to considerable criti- 
cism, and in particular I would mention the views of Mr Samuel 
Evans. In addressing shareholders of the Crown Mines, Limited, 
recently, Mr Evans charged the bankers in the Union with self- 
‘terest and disregard of the needs of the country in supporting 
the proposal which ultimately became law. I venture to think that 
Mr Evans may already have found cause for regretting such a 
‘weeping statement. The support given to the amendment by the 
"epresentatives of commercial banks was dictated by the conviction 
‘hat the interests of South Africa as a whole would be seriously 
‘ndangered if the Union, under the existing circumstances, were 
‘o make a solitary attempt to go back to a free gold basis. 
Waturally, if the Union as a whole suffered from a precipitate 
‘ction of this nature, the banks established in this country would 


“So suffer, as there is an obvious community of interest between 
the two. 
NO SELFISH MOTIVES. 

But this is no ground for the implication that the attitude of 
‘k€ commercial banks was conceived from selfish motives, and not- 
“thstanding the consciousness that the measure would be detri- 
“ental to the country. As a matter of fact, if conditions were ripe 
- South Africa to return to a gold basis, the change would be 
ae with delight by the commercial banks. Their present em- 
“Trassments in the matter of exchange would thereby be reduced 
- * Very material extent, while their profit-carning capacity would 
f, 7 reased as a result of the expansion in trade that would flow 
it Se greater measure of stability thus introduced. With 
ti ws es the other alteration in the currency and banking legisla- 

which I referred a few moments ago, this admits British 


and Union Treasury bills as a limited portion of cover against the 
note issue of the Reserve Bank. The amendment introduces a 
great degree of flexibility in the matter of obtaining currency in 
the Union, and to that extent is a useful and desirable provision. 
For instance, under the conditions at present prevailing, the com- 
niercial banks, by investing in British Treasury bills, may employ 
their surplus funds in London for the purpose of supplementing 
their surplus of Union currency. This facility may possibly 
enable the commercial banks on occasion to postpone or even dis 
pense with the balancing of their exchange transactions in gold, 
but it will not effect any actual movement of these London balances. 
‘Lhe substitution of Treasury bills in part for commercial bills has 
become necessary owing to the dearth ot good 


exchange. 


trade paper 


TELEGRAPH TRANSFERS AND DRAFTS. 


‘The commercial banks are criticised very much by the exporting 
community on account of the rates which have prevailed during 
the past years for the purchase by the banks of telegraph transfers 
and drafts on London. As this criticism appears to be founded on 
a misconception of the situation, it is desirable to set out the facts 
as they present themselves to us. It is common knowledge that 
duiing the past year the accumulated funds of the South African 
banks in London reached an abnormal level. ‘To correct this posi- 
tion, the South African banks might have suspended the purchase 
of bills on London, or they might have shipped sovereigns to this 
side. Both of these remedies had previously been tried. In 1921 
an attempt was made to restrict the purchase of oversea bills, a 
course which was received with a storm of protest from exporters, 
and in 1919 and 1920 gold was imported at enormous cost to the 
banks. This cost amounted to as much as 25 per cent., if not 
more, and, in accordance with the usual exchange practice, the 
proper procedure was to have passed on this cost to the exporters 
by adjusting exchange rates. The banks, however, refrained from 
adopting this procedure, otherwise selling and buying rates in 
South Airica at that time for £100 on London would have been 
approximately £76 and £75 respectively. 

Obviously, both of these alternatives would have been contrary 
to the interests of the bank’s exporting customers, and of the 
country, and accordingly, at considerable risk of serious embarrass- 
ments to themselves, the banks continued to meet the requirements 
ot these customers at rates which were very much below the margin 
of business expediency. 

REDUCTION OF RATES. 


Fortunately, the trend of trade recently has been such as to 
relieve the banks to a considerable extent from these embarrass- 
ments, and as the situation improved the banks have correspond- 
ingly reduced their rates for purchasing exchange on London. 
Within the last four months this reduction amounted to 1 per cent., 
following the usual law of supply and demand, with a super- 
abundance of South African funds in London and a corresponding 
scarcity in the Union. The South African pound in the Union 
naturally appreciated, and the British pound depreciated. This 
was reflected in the exchange rates, and in December, 1922, £97 
in the Union was sufficient to purchase £100 in London. At that 
time gold was approximately 89s per ounce, and had the exchange 
rate been based on the price of importing sovereigns the local 
buying rate of £100 in London would have been approxi- 
mately £95. It is said that exchange rates are arbitrarily 
fixed by the banks, but the deciding factor is the trend due to 
trade as reflected in their balances in the respective countries. 





KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889. 


HELSINKI (Helsingfors), 
FINLAND. 


Head Office: 


Capital and Reserves - Fmk. 252,000,000 
Deposits and Cheque Accounts 


(31/12/22) 


124 BRANCHES 42 ythrs In FINLAND. 
Telegraphic Address Kansaliispankki. 


Fmk. 1,420,000,000 
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FALSITY OF CHARGE. NATIONAL DEBT.— (Million £) 
You will see from the facts mentiéhed above that at times the ens 
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banks have sacrificed their own interests for those of their clients <a es ‘s ie Be "4 S 
by maintaining exchange rates much nearer par than conditions Qa |e” ja |S) 3A a” = 
justified. It is, therefore, entirely incorrect to charge the South Te rr sto oe 
African banks with having exacted exorbitant rates for the trans- | Term. Annuities ........ | 91 29| “a8| “ie . 314, 34 
mission to this country of the proceeds of Union exports. The true 2 War Stock eves | i 6 S 6 8) G 5 
position is the very opposite, viz., that it is very much to the 4&5% War Steck . 2,047 | 2,040 1,995 1,953 aon eon ali 
credit of the banks that exporters did not have to pay very much chao ™ — i 1,413 1201 71 1 He 
higher rates than the trade situation justified. 4% Victory Bonds .. “4 37 MB 335 hs 4 = 
Now, gentlemen, I have completed my statement, and I thank 3 sae as ~ok 266 | 60 eer 6 
you for your attention. I beg to move the adoption of the report, —— oo | oo | oe | 3B] 166) ge = 
balance-sheet, and profit and loss statement, and the recommenda- by tender 5%. oe eth Be * | - . « 
tions of your board. Dow 1931 ; ee * ee ee o | 8 ms | m= 
“leet: | S/S R & bg g 

FANTI CONSOLIDATED MINES, LIMITED. etal. = a4 852 0 34 5 


COMPANY’S SOUND FINANCIAL POSITION. 





t eereeeee 944 

an 51 51; 5 =i ae a 
The ordinary general meeting of Fanti Consolidated Mines, Temporary Advances 204 ~ 205 «154 | 147) 222! 194) % 
Limited, was held, on the 27th instant, at the Cannon street Hotel, 5,872 | 8,033 | 7,829 1574 7655 | 7.768 1662 (year 
London. Other Capital Liabilities 9) %) 47) 49) 66) 67 “S a 
P . . . a | | | | a a 
Mr Edmund Davis (the chairman), in moving the adoption of _ Total Liabilities ......| 711 | 5,921 | 8,079 | 7.8% 7,623. 7,721 | 7,835 | 1,730 | 7,749 
the report, said that the profit for the year was £46,659, and POSITION OF THE FLOATING DEB‘, ~ Movement 

they recommended a dividend of od per share, less income-tax, 


which would leave £7,936 to be carried forward. Their holdings 
comprised easily realisable securities, such as War Bonds, worth 
£294,000, and easily realisable securities in companies, worth 
about £124,000, making a total of £418,000, to which should be 
added the present cash balance, making a total of about £518,000, 
to which should be added debtors, amounting to £22,000. The 
capital of the company was thus covered. In West Africa their 
Principal interests were in Prestea Block A and Abbontiakoon 


k ended 
Temporary Advances Out- Sanats Ss. Mar. 31, "23, ome, "23 dan 23, '23, 
evan £ 
Advances by of England oe ee ee oe ++ sem 3,000,000 
Advances by Public Deptmts 156,640,500.. 193,897,500.. 205,760,500..— 4,750,000 
Treasury outstanding .. 810,600,000.. 616,045,000.. 609,540,000..+ 725,00 

Total Floating Debt .... 967,240,500.. 809,942,500... 815,300,500..— 702500 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 











a Redemption Account, 
mines. They had increased their holding in Charterland and 8 a in. bea 
General Exploration and Finance Company. There was consider- % | 285 Bank of of sts Hae 
bl siation in their Josiah Smale and Son holdi = | Sas | ean eee assaas 
able appreciation in their Josiah Smale and Son holding. 3 | O53 | Notes, ez SES" is se 
Dealing with the position of the manganese properties, he Tet _f fe 
alluded to the formation of the Africen Manganese Company to éot| ons00 19.460 Pe sue oe 
take over the manganese interests. The total cash they had Sa = _— oe eae = 
received and still had to receive amounted to £166,580, and they | D2 gy treet": 301,337, 12.872 700 71/000 1150 159 258,922, 137 
held £323,750 of debenture stock, making a total of £490,330, and 1923. 12,318!| 7,000! 21,0001 22.450 | 173 241298 199 
expected to dispose of their remaining interests in African Man- Seen teveeveseee aEi.oM4| 1231 00 97,000 22.450 172 mse Im 
ganese for an additional £15,000, making a total of £505,000, OF} == 20... . ssw en eee 286,458) 12,225)| 7,000 4000, 22,450 17S 
. . ren : -» | 286,503, 450 | 173) 242,446, 123 
close upon the amount of their unissued capital at the date of their Hrocepnesyes — a a © 





last ordinary general meeting, when it stood at £518,448. 

It was perhaps difficult to them to realise what that meant to 
the company, as the transaction having taken place since the date 
of their balance-sheet was in no way reflected therein. Under 
those circumstances they wished to give additional information 
relating to the position of the company at the date of the issue of 
their accounts, that was on June roth. They then had in cash 
£107,630, loans and interest accrued £30,900, debtors and debit 
balances £24,000, making a total of £162,530. National War 
Bonds £207,500, debentures, &c., £87,255, shares and interests in 
other companies, taken at the market prices of June roth, 


Since July 21, 1920, notes and certificates outstanding include notes called tn 
bat not yor cencelled. Maximam fiduciary issue for 1920 fixed at £320,600,000, 
for 192] at £317,555,200, for 1922 at £309,988,400, and for 1925 at £270,185,80. 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into 


Ani. i. c ; ' Week Week 

— Api 1, 1985, ap 1, 1922 Yea | Ba 
June 24, | June 25 | June 

Maoas. | yaa. | 192s | Is 
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£231,261, making a total of £688,<46. To that should be added se - 9.965424, + - 
£323,750 debentures of the Manganese Company. their building Bonk ot Bagned.... 1,210,006) ee | tt 
plot and bungalow at Tarquah, say, £1,000, and their remaining Soak of se 11L,173=0| ” 
Manganese interest which was only small, but which they valued REVENUE. one 4,038,000 
, } 955,00C| 28,884,000, 3,085) 
at £15,000, and nothing need be taken into account for the value BEEP cvccsovneseroces 3540 35,798,000 ey ie 
of their other properties in the colony. Those various items made | Motor Vehicle Duties .. a eae ooo! 990,00 2,780,000 
a total of £1,028,296, from which should be deducted creditors | Betete, &0-»Dutles...... 4250; ioe 350,000, 0000 
amounting to about £56,000, leaving a total value of £972,296] Gand Tax, House Duty 400000 «460,000; 10,000 1m 
against an issued capital of £540,000. eg yy snees.end | aioe | 20800 
Ihre report and accounts were adopted. Se Eee ofits Dut oom. y rn me Hoo 150000 
. oe 10,600,000 1.00 en e 
GOVERNMENT RETURNS, &c. Grown Lands .......... 190,000 | 
ee (nterest op ee 4,002,077 1,430,667) 2 oe 
TREASURY BILLS AND BONDS BY PUBLIC TENDER. en | 4,168,207 ae Jie 40:00 
Tenders for {40,000,000 in Treasury Bonds and Treasury Bills Special Receipts... ae ae “517 16,175,400 14,9988 
dated from July 2-July 7 were opened on owe 29, 1923, and the| Revenue......--+.+++- 174,951,099 
total amount applied for was £49,445,000. Tenders for Monday to 


Friday bills at {99 8s 4d, about 73 per cent., and above in full, J 
and for Saturday bills at {99 8s 6d, and above in full. The a Advances Repaid :— 


65,000 $30,000 «+ > 
amounts allotted were as follows :—In bills at 3 months, {2 5s 4°821; 


















eee ee ee ee eeeeeeeeeeeeeeee 290,000 
. Under the Unemployment Insur 090 «180,000 
in bonds, nil. ance Acts, 1921 ..........s0+++++ 1,510,000 808 
on T_T Raleed by Creation — a 
| Amount | Treasury Bills| 4% Treasury (a) Capi , | 
Date, oo Applied | at 3 Months. re Cate Seo Seq — | _ “ 
= nails of _| Average Rate, | Average Peice |) Under the Unem s in- saan) | 
1923. £ meee és 4a Sere cemenesecsy = 39,945,000 555. 
Sing TE cccccteseucs 30,000,000 552,979,300, 117 147 | nil (c) Bor ether Tsenes - 713,375,000 $9e eo. 
SE Wi ctacensemese’ 30000000 e48si00| 119 S87 | 9 6 76 Bilis tor Supply =| *t1'¢00,000, 27,088,000 850000 
June Dees 40,000,000 55,410,000, 117 568 | 5 lng i oY eanecy 
POM B.cnccecesccccs 40,000,00 115,000 | “a 
POT MR tn cacmesceias 35°000,000 aren : ° ty nil Bs year, ISIE «200-0000 Zs 61,542,782 s 
POE Dr atdcnsonwdiher 45,000,000 51,855,000 | 2 2 113 nil aaarereseesees ° sont ; 3,988 
June 29.........- 40,000,000 49,445,000 2 5 482 | nil Oe reeaepeean ramen as 9,250,625 . 
— a aaa Se 9 BPE wwe ewer enareee ee 29 . 
Tenders will be received on June 29, 1923, for Treasury Bonds 4%, LFSI-S5 «> 00 -0- 0200-2 , 
. ‘ ’ Othe created under 
and Bills to be issued to the maximum amount of £ 30,000,000. The By —_ 


ps 
m the War Loan Acts, 1914 to 11,869 
amount of Treasury Bonds issued will not exceed £ 3,000,000. 


the Excheguer from ____ peceprs. — 
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Total Receipts into | 
the Exchequer from | Been 
ee | IPts, NN 
Apl. te 1923,\Apl. 1, Sa om Week 
ded End 
ae 23, Deas 24, | June 23, fast 
1923. 1922, | 1923, 1922. 
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LLL on. oer es oe _ 
1) Ways and Means ee 239,653,500, 151,470,000119,553500, INSURANCE COMPANY, LIMITED 
ian Oi ~ 
Sian on 243,012 iw Se ALL CLASSES OF INSURANCE EFFECTED 
Repayments— 
of Issues under Land 
” Gonlement (Facilities) Acts, 
TEEREUEED ccccocssecceseccss 42,224 13,768 ek . Seniens i Dee. 
Do Issues under Section 59 (4) cf, t, ne. or on Inc. or Dec. on 
the Finance Act, 1920 Se a 265,460) ie a June 27, 1923, Last Week. Last Year. 
Interest received under Section 59 (5) | | RS 
ofthe Finance Act, 1920........ 87,358) Rest 2 OPE | ae } £ z 
ll scunees «s sasareneese./ 1012506561! 1154961721 176701910 74866182 Public deposits sroteceseseernrenel 22m |. saeee 12 on 
—— RO Soom o.80_—aem— 1H er deposits ................+...| 14,0724 + a 
EXPENDITURE AND OTHER ISSUES. Government securities ............| 42978731 |— 2384°787 pa oe?’ 
Other securities................+.+. 80,681,961 + 9,504,953 | + 4,956,687 
—" ; Total Issues out of PE esceceonaenececoases sseeced 22,267,300 |— 1,280,211 |— 2,081 
Note circulation. ...............00.. | 125,103, + 1,362,635 | 
nan inion Coin and bullion 127,620.57 + , 82,424 | : 1,326,118 
} OG ee re ee In occ cc ccccccccces — 
ae Apl.1, 1925, pl. 1, isu," Week Week % of reserve to liabilities .......... i 178% ~ u% | — 13%, 
J a; 2 J oe Fame Securiti eae Sen 
une om 24, | June 23, June 24, : urities 
a ___ | __ 1923. 1922, | 1923. 1922, Date. Coin and a in Reserveand 3 
~ EXPENDITURE. & z j z z peers ie Bullion. | Bank Post | Deposits. Banking “%of Reserve 
Permanent Charge of | | Bills). | Depart- oa 
i smsennaeel . 3,772,103, 3,444,449, 439,336 | mens, 
Interest, den on : ee ie ee “wd 
om. Rnasigunsonnnetny * 120,332,903, 100,497,782; 1,187,526 1,805,128 1923. + & £ & % 
patna *s | 1,440,044, 986,000, .. ac May 23 ......| 127,526,547 123,280,350 118,382,828 112,180,494 23,996,197 me 
Parments to’ Local Tax-| BD veces 127,524,330 | 124,550,495 | 119,182'735 114,223,307 | 22,723,835 | 19 | — 
ation Accounts, &c.... | - 409,000, 800,000, .. 500,000 | June 6...... | 127,527,177 124,391,435 123,724,054 118,627,523 | 22,885,742 184 — 
Payments to Northern | eatin | 127,534.466 124,100,105 119,794,278 114,427,397 23,184,361 192 — 
Ireland Exchequer ..| *- 946,666 510,000, 319,103 =. TP dscens 127,538,151 | 123,740,640 | 122,236,868 116,535,526 23547511 19} — 
Land Settlement........ *- 98,197, 294,625, 13,799 7,438 125,103,275 123,655,692 17” — 
oo — | 46,674 375,647 53,750 53,809 
j * } j ’ , : 
glares c-cveevsees| tt | gg MOGI) og STRAMT| 8780 58808 BANKERS’ CLEARING RETURNS (00's omitted). 
Expenditure ........! ‘a | 197,854,587 186,851,503, 9,563,514, 11,956,375 
— ISSUES, Week Ending— , Town. Metropolitan. | Country. Total. 
| _ a 
ED snospococnchngubece <0eenee 5,000) pe ee ee 1923. £ £ | £ £ 
Interest on Exchequer Bonds under January 1 to May 23 ........ 13,406,078 624,306 | 1,139,082 | 15,169,556 
the Ca ital Expenditure (Money) ; inal I cactcnweey 541,856 27631 | * 48,725 618.218 
Coder ietsempiajtaent aware 36,89 , * “* June na ea tay | 703,838 32,254 61,119 797,211 
Acte,1921........... eee 30,000/ 1,450,000)_—«ti«s . BB avacarccrsecceees ae 175 | = —50.830 | 625,541 
lesnas 8c Moet Capi ital ture— ae Sari? ee aT8i8 e732 
Under the Telegraph oney) Acts, . | ee ee ee eek ii aeaaieeaeel ae nainieeaaiacies 
ini | = we - r] | Total to date 1925........... 16,365,880 770690 | 1,404,241 18,540,811 
Caenpiapment Insurance Acts, 1921- ial ite oe ( ean a "nes a _ ae 
eeitet smctnieSeneaas.. Lamanee is ee ee ncrease or F ews in 1993; |- 36 % = 24% = 01% |= 33% 
Treasa Bills for Supply........| 555,395,000! 784 | 39,230,000; 55,820,000 | ———— Renee NRE ENE —|—— 
Priacipa of Sational 2 832,000) 32,230,000) Total for year 1922 .......... | 32,780,635 1,574,661 2.806.165 | 37,161,461 
tiflcates— as Total for year 1921 .......... —— 1,660,166 a ae = 
(a) Repaid by Issues und I ease {i+ — 506 \|-— + 2as0908 
Bection 59 6 of the Finance orn snot mimnoanetsnatsiat, $54 ' = 51% _ '= 65% i= 63% 
Act, 1920......... meuiaieutes 800.000: an ae 
() Repaid otherwise............ 7,750, PROVINCIAL CLEARING RETURNS, 
= of Exchequer Bonds paid 19,61 nesiihaneiaiiaalaecen 3 
Siaaneusheamannheiiinbamantol ee 2, oe 
Principal of National War Bonds 1922. | 1923. Inc. or Dee, 
SEEMED incecceumnsitihunnnetat’ 16,829,989 100,000 oe —__--—_ a Ree oe 
Other Debt under the War Loan } Aggregate Totals to June 23. | 
Acts, 1914 t0 1919........seese00- 15 a525,195 vo | 745,206 | BIRMINGHAM (to June 16) ......000-) 53,001,700 | 55,937,600 + 2,935,900; 55 
BRISTOL ...........cseeceeeeseeeeees| 37-345,000 | 29,434,000 |— 7,911,000 | 212 
Ways and Means Advances Repaid! 227,790,500 ee 127,303,500 5,506,000 | DUBLIN . - | 163,647,200 | 156,099,000 |— 7,548200| 46 
| HULL 27,689,200 | 28,206,700 + 517,500) 18 
Anglo-Persian Oil C Company—Issued | LEEDS (to June 16). +| 25,527,600 25,922,400 + 394,800 15 
to the National Debt Commis LEICESTER = 19,857,100 | 19,416,600 — 440,500; 22 
IN 5 oc neceenatenties eek ws 243,01 oe Sy LIVERPOOL ceveeesees| 211,930,100 | 223,676,400 411,746,300} 55 
Old Sinking Fund, 1910-11, issued | MANCHESTER ............. esecesees| 366,392,600 | 372,727,300 | + 6,334,70C | 17 
under Section 16 (1) (6) of the: NEWCASTLE-ON-TYNE Gevedciees «++| 46,778,000 | 50,685,000 + 3,907,000 | 83 
Finance Act, 1911 «.......eeee0:| 55,214 55.656) NOTTINGHAM ........--cc00.c0---0<| 16,532100 | 15,900,500 — 691.500 | #1 
1,008,807,196 .150,95.465 1767147, 014 74.227,581 SE oesccnccccscccescceccecs 23,045,800 | 28,551,700 |+ 5,505,900 | 238 
“Bevel npaoat™ (June 25, °23.|June 24, ’ =a t for e 66 
Minn ssssensconcasecs ana ane 2,535,073 + 
Banko a Ireland servevesessenscet] EEE st 197,102 + 198,941 OVERSEAS BANK RETURNS. 
—_Total .. 00+ ec ccncevocecccecess + stots ~~ 4,006,258 45,1€4\+ 638,601 | NOTE.—The latest returns of the Banks of Denmark, Egypt, and Esthoni 


appeared in the Economist of June 9; Bulgaria in June 16; Canada 
Greece, and Russ ain June 3, 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
| June 22,\June 15.) June 8, \June 23, 
1923. 1 1 


Treasury, June 25, 1923, 





-__ 








ResovuRnces. 922. 
9 Total gold reserve .........cccceceecsveceees| Spl 29,020 —_ 3,113,670 4 
c TS i r r tender notes and silver reserve......... 85,970 84,550 
® Bills discounted | -Laaucabassnnenes 731,100) wia0 7,920) ain 





Bills bought in open market .... ee 


205,720 218620 248.230 121,470 
Government obligations owned ........ 


121,530, 158,100 182,750) 555,530 











=== — _ —————— | 4] other resources ......... ed ssensesessess 64,710 66,080, 65,660 64.610 
Gov tdepodi snnnnn 20,760, 14,320 50,870! «10,380 
‘ernmen eeecesecesesecesesesess , { 
BAN a saubheseth 1,900'550) 1,942,000) 1,925,160, 1,844,020 
Se. Re ean era ae ee ae ae 
y . Notesin act evcccess ' 1410) 

Week ended Wednesday, June 27, 1923. Ail other lisbilities Se neeneemeeteal sso aa Jil60, 20.660 

tal and surplus. ........scccecececcees ee 790) y THR ; 

ISSUE DEPARTMENT. one of total reserves to gross deposit and 

; £ Federal Reserve note liabilities combined! 776%, 770% 57% | 1% 





: £ 
Notes issued ..., «eee 145,544,950 Government debt.... 11,015,100 


Other amenities. 8.734900 | | SOUTH AFRICAN RESERYE BANK.—In £’s (00's omitted). 








i i 5 J 2,| May 26, | Mayl9, ; May 12, 
ia _ Gold coin and bullion 125,794,350 ea ines Tsess | | isi is 5, ("s tas Ma 1s. 
145,544,950. MGGU950 | Stones... 2 | 2 oh See ee 
Notes in circulation .......+.. 9,931 | 9.652 | 9,603 | 9.676 | 9,822 
BANKING DEPARTMENT. Renken deposits .......++++. 6,598 5.980 7 6.367 5571 66 
Re, ; £ \ £ ther deposits ......++.+-+++ } 
— capital ., 14,553,000 Government securities 42,973,731 | goa coin ann nition ie J 533 | 503 | 503 _ 
Publi, a... seeee 3,313,274 | Other securities...... 80,681,961 | Gold certificates.............. 10,089 | 10089 | 10,069 10,069/ 10,069 
Ott © deposits .ees 13,969,233 | Notes 20 441.675 Subsidiary coin on soaee 11% 112 212 125 | 1133 
cencoroese one? ’ ’ m oa 5 | 
even akon vans 114,072,490 | Gold and silver coin.. 1,825,625 | ®}s (foreign)... ao ccdin 749 | 508 625 | 615 638 
er bills 14,995 | Loans and advances to the anand es 
Jiibstchpineaininaaie EE ELIT 2,000 2,200 1,200 
| l dad éeee 1 | 1 | 
Ising Bronce, 22 16690902 | Cee icrmena sien =| mg | |G 
, and ti reserves | i 
— sortng, Bote, a ee liabilities to public covccoee 6F1% | 687% 14% 1% | 695% 
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BANK OF FRANCE.—In» francs (000’s omitted). 













































June 28, | June 21, Junel4, June 29,| Position 
Assets, 1923. 1925 1923. 1922. {May 28, 1914 
Gold coin and bullion .... 5,537,704 5,537,696 5,557,604 5,528,058 } 3,730,625 
Ot which heldabroad.... 1,864,545 1,864,345 1,864,545 1,948,367 
Bilver coin and bullion .... 295,101 292,805 292,744 = -234,862 632,650 
Discount and advances.... 4,563,996 4.305.046 4,426,782 4, 545 161 2,327,775 
Advances to the State ...., 25,100,000 23,100,000 23,100,000 -: 
LisBiLITIES, 
Motes .nccccscce eeccccccee 36,689,303 36,621,812 36,701,899 36,059,356 5,811,875 
Government deposits...-.. 20,165 21,043 20,994 57,681 183,700 
Private deposits ....... ees 2,137,925 2,035,705 2,113,937 2,390,693 845.96 0 
BANK OF SPAIN.—In pesetas (000’s omitted). 
“June 23, | June 16,| June 9, June 2,| June 23, Position 
Assets, 1923. 1923 1923. 1923. 1922. May 30,1914 
Gold ..cccccesces 2,525,786 2,525,774 2,525,736 2,525,717 2,522,900 §21,775 
Gilver ........++.. 666,649 662,846 661,126 662,725 648,896 728,600 
Loans and dscts.. 2,005,810 2,059,930 2,086,405 2,081,775 2,228,971 800,725 
ish 4% stock 344,475 344,475 344,475 344,475 344,475 344,475 
Secu bills.... 150,000 150,000 150,000 150,000 150,000 
LiaBiLiTize 
Circulation ...... 4,077,402 4,113,763 | 4,134,413 4,111,515 4,126,678 901,550 
Deposits. kb ened ate 921,593 943,957 936,482 938.040 1,177,815 477.500 
BANK OF JAPAN.—In yen (000’s omitted). 
May 26, | May 19, May 12, May 5, May 27, Position 
ASSETS. 1923. 1923. 1923. 1923. 1922. Jne30,1914 
Cash and bullion... 1,091,254 1,091,217 1,088,348 1,089,807 1,274,857 221,320 
Discounts ........ 123,694 98, 408 | 110.912 163,766 99,577 41,740 
Advances ..... ee, 214,918 210,623 | 213,874 227,117 111,418 70,540 
LiaBILITIES, 
Te .sasehannes 1,107,032 1,054,099 | 1,066,757 1,130,622 1,107,362 362,270 
Govt. deposits ... 864,441 878,903 | 886,890 887,522 766,957 87,340 
Other deposits.... 40,029 34,625; 34,472 30,212 38,302 11,440 
IMPERIAL BANK OF GERMANY.—In marks (000’s omitted). 
June 15, | June 7, May 3l, | Junel5, | Position 
ASSETS. 1923. 1923. 1923. 1922. May 30, 1914 
Gold and bullion.... $17,581,125, 417,576,130 #+15,784,145 1,003,86) | 1,655,160 
Treasury notes .... | 2,159.674,685) 2,194,992,886 1.892,215,265 9,163,162! 943.460 
Bills penta .... |15460,705, 369 13067,564,072'12,036,598560' 175,658,442 60,780 
IABILITIES. 

Notes in circulation 10905,091,898) 9,309,565,583 8,563,749,470, 155,345,277 2,013,869 
Deposits............ | 6,141,782,000| 5,643,060,212 5,065,070,231 36,831,696 842,349 
+ This total now includes token coin at its face value. 

_BANK OF ITALY.—In lire (000’s omitted). 

May 31, | May 20, | May 10, April 30, | May ‘Sl, ) Position 

ASsETs, 1923. 1923. | 1923. 1923 1922. | May 31,1914 
‘Total cash ...... 1,485,545 | 1,471,259 | 1,364,192 1,413,895 | 1,435,102 1,221,875 
Inland bills...... 4,819,914 | 4,691,717 | 4,689,210  4,718.916 | 4,326,594 418,400 
Foreign bills .. 13,670 | 13,546 15,355 13 341 9,771 81,300 
Advances to the j 
Treasury .... 5,852,494 5,832,535 | 6,058,477 6,058,454 | 6,107,491 | nil 
Other advances.. 1,854,698 | 1,713,998 | 1,925,946 1,926.884 | 3,051 287 79,175 
Securities ...... 407,228 406,823 406,808 406,379 534,164 205,700 
LiaBILITIES. 

Note circulation 12,185,899 |12,054,034 12,411, 136 12,611,435 {13,326,466 1,556,925 
Deposits & drafts 1,548,860 | 1,381 869 | | 1,397,778 1,649,070 | 1,853,296 193,975 





NETHERLANDS BANK.—In florins (000's omitted), 

















June 25, | June 18,| June ll,| June 4, June 26, | Posi 
Assets, 1923. 1923. 1923. 1923, 1922. Miay30,1314 
"GOA .......s0000e-| 581,791 | 581,791 581,791 | 581,791 605,890 | 463099 
_- s + pescees ool sates mies 9,819 | 9.6035 7,540 8,436 
s' advances.. 158 332, 284 353,005 
> i ae | 370,616 153,504 
Otes circulat’n., 912,133 918,770 927 640 | 944,240 960,477 
Deposits screceeees ‘| _53, 158 ie 19, 445° 7 _18, 462 | 21,592 46,345 “aa 
NATIONAL BANK OF ROUMANIA.—I» lei (000’s omitted). 
et June 9, June 2, ‘May 26, May 19, — 
Assets. 1923 1923. 1923. 1925. nd —s 
Gold sh atin Siliate dip tine 545,266 545,266 528,731 528,231 | 495,471 
silver, os eens. aiall 821 : 759 7€5 749 | 376 
overnment loan.... ’ 2,595,386 | 12,591,133 12,583,728 | 
Other advances .. 5,070,337 | 5,018,293 | 5,029,946 5,011,261 | 3 eeeibe 
4IABILITIES. , : 
Notes in circulation ..| 15,862,697 15,861,901 15,849,543 | 15,813,278 
Deposits............|__ 7.119.400 | 7,060,524 | 7,081,140 7.085.637 | "3876053 
SWISS NATIONAL BANK.—In frances (000’s Ss omitted). 
June 23, ; June 15,| June 7 May 31, | J 2 tion 
Asserts, 1925. 1923 1923." | “1923, "| * Joa9. 3 ae 
Gold.......-+000.-/ 524,272 | 637,007 536,645 | 536,036 | §37022 171175 
I cctectmmnmpes 102,352 102644 102,789 103,149 | 107.090 18,350 
Derichens- Kessen. wnt 30,715 £9,269 3¢,069 13.176 
sse vances; 280977 255,114 ' 5 ent: 
SS 5 265,332 284,768 267,975 173,000 
Otes in circulatn) 827,976 833,269 854,197 881,728 9 
Deposite..........| 155,109 180645 | 127/916 166,655 | Be 43 ie 
BANK OF SWEDEN.- In knonor (000's omitted). 
sa | June 23, ; June l6,) June 9, 2 sat 1 Bee ar 
sisal Assets, 1925, ia.” | 1993. —s : ae wae” 
Balance ee . ° aed 273,171 273,212 274,003 104,918 
creign bille .... 35,999 . 6 
Bmedieh and tor SOT) | 40508) = 51996 | 99.367 | Mae 
¥. securities. . 152,249 152,787 147,996 148 031 
Discount and loans 322,24 ‘ 59.616 72.051 52,465 
; Ce ti 9 335,982 | 333,993 359,616 | 420,675 112,668 
Otes in circulat’n £30,508 527,126 528,832 7 
Depos ts at notice, 202.977 | 215,776 |_ 216.557 it 264 | bases soncoe 
BANK OF )F NORWAY. In kroner (000's omitted). e 
’ June | 15, | June 7, | May 31, June > 15, a 
Asszrs. 1923. 1923. 1923. Position 
Coin and bullion—Goild .... 1922. May31,i°14 
=eanee sbroad and toreign | | oo oe 4,24 
Norm tein i forces overs 20,157 15,860 13,400 40,278 98.533 
securit ceccccceces 9,404 4 
Discounts and loans ... . 9,404 9,404 9,835 £816 
ioe tn asiLities, seeee 487,888 505,422 517,955 | 436,737 76,911 
Circulation ....... 
teatnotice ..... Br, 42 | sept 401.902 365,267 aeons 
ee 57,842 | 151,009 159,381 148.843.7188 
al resolution of Februa 3,1 iad 
nn ht of issuing ban ry 5, 1922, it has been resolved th 
k notes hb at the ex 
millions trom February 4, 1929 (this day incladeay *°2"°% {70m 50 millions to 25 


NATIONAL BARK ( OF BELGIUM. —In france 





June 21, | June 14, 
AssETs, 1923. 1923. 
Coin (gold & silver 
and bullion) ..... 348,127 347,884 
Beourities ......... 751,311 739,328 
LiaBILITIEs, 


Notes in circulatn.. 6,669,300 
Current accovnts..' 552,058 404,260 | 


AUSTRIAN NATIONAL BANK.—In krone (000s omit 





ASSETS. ‘June 15, 1923. 
GE ccchubinnsusetwdedes 73,390,989 
Foreign bills......... «+. 2,006,010,412 
Bills discounted ........ 846,650,397 
Treasury bills .......... 2,547,211,870 
Other assets ......... eee 1,017,398,347 

LIABILITIES. 

Notes in circulation .... 5,014,155,474 
REINS ncwvtaneceasesds 370,824,587 
Other liabilities ........ 721,261,211 








June 7 


’ 


1923, 


¥A8,328 
734,488 


6,726,643 | 6,722,291 


__ 408,076 


8 (000's mitted 
— Positie, 
May 3] nr “se 

Ay 1, ine 22, | wy 
1925.” 1g.” | “yh 

348,10 528,016 

72: 018 480.085 am 
6,816 159 | 6,150,693 S45 
= 290,654 882.63 0 _ aug 


~ June 7, 1923. May. 31, 1923. ¥ 
73,390,999 73,390,999 oT 
1,805,350,509  1,682,209,457 1,536,198 % 
€89,256,590 874,908,989 "grq‘gro'n 
2,547,211,870 | 2,550,158.937 2550158947 
1,098,123,796  1,240,863,480 | 1L197544.¢42 
4,860,726,692  4,837,042.081 | 4,583,291 4: 
266,565,791 343,339,384 | 409.9448: 
€01,929,018 | 943.875,503 901,32) a1 





HUNGARIAN BANK.—In krone (000's omitted). 


“June 15, | June 7, May 31, | May 23, | Juneli 

Assets. 1923. 1923. 1925. 1923 ism 
Gold coin and bullion, bills 22,942 22,950 25,004 22,946 13.159 
Silver coin, &c. ............ 595 595 596 596 508 
Bills, warrants, drafts, ae. 100,179,943 94,312,702 93,395,653 90,892,922 25,399 4-2 
LOONS .....00seeccceceeees 3,298,930 | 2,967,635 1,763,401 1,913,589 1558 106 

LIABILITIES, 

Notes in circulation........ 129,000,472 122,116,086 119,285,461 111,634,109 32,252.95 

Deposits ......... ee «+e» 11,503,484 8,969,284 10, 608,86 862 2 11,356,634 | 654 | 3,539,438 





IMPERIAL BANK OF INDIA.—1n rupees (000 S omitted). 






















June 7 | May 25, "May 18, | May 1), | May 4, June 2, 
ASSETs. ' 1923. 1923 1923. | 1923. 1923. 1922 
Govt.securities .... __7,90,07 7,95,32 8,09,64 | 833,63, 842,79 82399 
Other securities .... _1,23,89 1,23,89 1,23,89 1,23,.89 | 1,23.89 1,98,.27 
LGORD occ ccccccccess 18,22,32  18,63,78 | 19,2615 20,1897 2085.69 16.9897 
Cash credits .......- 28,76,00  28,80,99 | 29,76,96 _ 29,80,99 | 20,76.88 27,6648 
Inland bills ........  6,45,37 6,83,80 6,83,33 7,72,64 7,74,23 | 52144 
Foreign bills........ . 22,15 19,55 22,73 25,72 1,09 
Dead stock ........ 2,49,43 2,50,05 2,49,10 2,49,21 2,48,97 2.47.03 
Sundries........-++- 70,06 57,61 56,51 55,58 54,50 61,57 
Bal. with other banks 46,78 20,00 23,44 71,05 30,67 6.43 
Cash nccccccccccces 19,82,14 | 17,6557 | 16,15,70 | 14,17,69 | 13,8652 19,%81 
LtABILITIES, 
Subscribed capital... 11,25,00 11,25,00 | 11,25,00 | 11,2500 11,2500 11,24, 
Capital paid up ... 5,62,50 5,62,50 5,62,50 562,50 5,62,60 66251 
RROSSEVG ccccccccccce 4,22,50 4,22,50 4,22,50 4,22.50 4,22,50  4,01.82 
Public deposits ..... 10,9661 10,3755 10,44,94  11,14.66 | 12,4401 = 1627.18 
Other deposits ...... 63,72,01  62,74,42 | 60,91,89 | 60,88,06 | 60,66,72 | 53,74.85 
Loans agst securities oe 3,75 3,75 3,75 4,76 
Loans from Govt. .. sas es 2,00,00 2,00,00 | 2,C0,00 : 
DORINEE. docccdcccss | 1,76,20 1,66,17 1,58,69 1,54,91 150,40 1,497 
The aboveincludes— £ | a £ | £ } = 
Deposits in Lond’n 511 345 356 659 4 | 6 
Adv'nces in L’nd’n 254 245 241 | 235 504 359 
Cash, &c., at other | : 
banks in London 305 126 CO 149 | 466 197 3% 
_ BARE oF FINLAND.—In F. marks (000’s omitted). 
: : June 15, June 8, June 1, | June 15, | Position 
Asexts, 1923 1923. 1923 1922 iay30,1914 
14 CoC ee ee ee ee ete eee errs: 42,704 42,704 42,704 42,625 5,8) 
road and fore! 
eT - eccnccececoves - 716,636 752,512 | 769,750 , 131,784 90,379 
Finnish and Foreign Govern- : 
ment a. Oe 571,436 571,438 744,096 21 82 
Discounts and loans........) 725,985 708,821 706,906 788,609 10,19 
LiaBILITIES, - 
Motes in circulation ........, 1,434,549 1,446,953. 1,459,748 1,370,809 123,941 
Deposita at notice ........- | 399,981 , 595,319 | 427,721 105,261 aize 
BANK OF LATVIA. —I» gold francs (000's omitted). 
: June 13,| June 6, | May 50, | May 23, | "May 1, nes ] 
ASSETS. 1923. 1923. {| 1923. 1923. 1923. 1922. 
Total cash.........- 11,442 10,930 9,439 7,315 5,900 Low 
Gold and precious : 
metals . . eau 15,203 15,200 14,063 14,089 14,099 43 
Of which held abroad 748 748 748 748 748 1st 
Foreign banks ...... 50,839 51,042 50,423 48,709 42,400 ne 
Discounts and loans 17,700 17,475 17,543 17,368 16,048 Joie 
LIABILITIES, 
Note circulation .. 23,000 23,000 23,000 22,280 20,230 cigs 
Capital paid up ..... 10,856 10,856 10,856 10,858 or £959 
Governm’nt deposits 28,035 26,956 29,297 25,5€8 25,794 14.31! 
Other deposits ...... 29,399 | 29,210 — 25,348 | 25,452 | 18,192 A820 
BANK OF LITHUANIA.—In It. (000°s om: ited). 
Jane 15,) May 31, | May 15, April i 30, apa 
SSETS. 1923. 1923. 1923. 25. 
Gold ..... . cg Peuedassssuans 16,142 15,820 , 15,779 | 15,778 sa 
GICGE. 0000000000 cccccscccereses 17 113 til = 96.590 
Dollars, £ sterling, &c. . 35,250 55,264 52,527 aS 3 
ther foreign currency .. 2 635 
Stecoamt ond credit r sosesaens 13,066 12,355 14,076 nat as 
Other assets ........seeeeeees> 7,711 6,507 6,676 , 
BILITIES. 
acc) 12,000 | 12,000 12,000 | 12.008 aan 
Banknotes in circulation ...... 50,276 46,881 46,015 6400 | 4S 
Deposits ....0.cccccccccvescoves 5,7 7,631 ‘ ea 395 1 3,520 
Other liabilities __ 4,240 3,782 _ 36 p02 


June 14, | 
1923. 


ASSETS. 

*Liabilities of the 

Austro- Hungarian 

Bank to the Bank- 

ing Office ....... 10,096,855 
Dise’nts & advances} 1,814,605 | 
Gold & silver hold’gs| 996,528 
Foreign bills and 


1923. 


balances abroad..| 1,709,818 1,691,804 | 
Other assets........ 688,715 | 639,525 
LIABITITIES, 


State : Nag cire’ltn 


Depos 

Other ‘liabilities ” 
* Resulting 

Austro-Hungarian Bank 


8,926,792 | 9,112,177 | 
4,842,070 | 4,488,550 | 
-| 1,527,660 | 1,638,469 


= banknotes, current accounts, 
Bank and taken over by the 


1923. 


10,096,854 10.096,849 
1,860,263 | 1,927,085 
950,952 950,409 


’ 


1,543,895 
653,267 


9,327,676 
4,171,712 
i 1,672 72,115 


BANK OF CZECHO-SLOVAKIA. —In Cz 
June 7, | May 31, 


_K. (000's o mitted). 


May : 33, | May 15, June Ls, 


1323. | 19 | 
10,096,836 {10,096,842 100960) 
1,982,729 | 1,993868 | 2h 
"904,858 "904,260 6 

140) 

1 | 1,329,530, Se 

1A or | eoLa79 | Se0ut 
95a! 

8.887.119 8S 2265 

53741 331 
Ver74l | 1,686,538 238 






Exchequer bills 
Oftice. 





=_ FF FF 


i ee ee ee eee eee eee en 2 





3, June 30, 1923.) 



































— —_—_ ee SS 
DAES OF PORTUGAL.— In esc udos (000° > omitte da). OVERSEAS BANK RATES. 
Site, —_— ——| Jan. 30, | Jan. #4, Jan. 17, Jan. 10, Feb.1, _ Changed. ° Changed 
lay %, AsseTs. 1923 1925. 1923 1923 1922. Amsterdam .... July 1s, 1922 .. 4 Madrid ........ Mar. 23,1993 .. e 
15i¢ Coin and bullion .. 27,021 26,948 26,895 26,817 27,299 | Athens ........ Jan. 14,1923 .. 7 Paris .......-. + Mar. 11,1922 .. 6 
Of which gold .....- 8,577 oar 8,577 8.577 8,577 | Berlin.......... Api. 25,1923 ..18  Prague........ oe May 28, 1923 .. 44 
Balances abro = aatait 67,391 60,961 13,881 | Brassels........ Jan. 22,1923 .. 54 Rome ..... veooe July 11,1923 .. 
637,50 Discounts ...+++e206 167,450 64,017 157,335 161,042 138,709 | Bucharest...... Sept. 4, 1920 .. 6 Sofia .......... June 14,1919 ;. at 
345 Government ioans.. 919,289 904,289 904,289 904,289 620,101 Budapest ...... Apl. 25, 1923 .. 12 Stockholm ..... - duly 1,1932 .. % 
st LisBILITIES. Calcutta ...... June 28, 1923 .. 4 i 
Las Notes in circulation 1,089,503 1,073.811 1,076,759 1,075,541 742.153 | Obnstiania .... May 1.1923 |. 6 oe ies Bark nme 
Deposits .---.---- 460 65,884 56.164 53.570 49,527 Oo mhagen .... May 1,1923 .. 6 Tokio ...-.e+e04¢ Nov. 18,1919 .. 8 
}. —— = —= gfors .... Oct. 16, 1922 S .i ates Sept. 2,1922 .. 3 
ER "POLISH ee eee Pelsh marks Os cuit), | ee. eT he. 8 | Wena): ie Be om 
aaeane ne ede- 
208 — ~~ | Jame 10,| May 31, | May 20, May 10, May 31, | ‘S! Reserve .. Feb. 21, 1925 TE ERs eesseceese SP 
4274) ASSETS. 1923. 1923. 1923. 1923, 1922 
158 947 Gold.ccoscosceees paacecnens 42,906 41,941 41,916 41,889 30,121 
Ad Silver ...-- nia a 44,339 44,351 44.207 «= 44.015 CURRENT RATES IN NEW YORK. 
: Pensign ootn. = gist oaisee Garss ise ay 
291,043 banks. a) a) a) (a)26,136 1,322,771 Hj fina sbi ' 
291s fenigs bas Bocasoess 500000 2,377,000'000 22165 sataaetaetiaty mene The Irving Bank—Columbia Trust Company cable the 
321.2 Private loans and discounts 762,836,022, 666,603,027 599,913,808 513,116,061 60,622,050 | following money and exchange rates in New York:— 
—— LIABILITIES, : 
ses in circulation ........ 2817859476 2,733,794,113 2455223356 2415652294 276.001.108 June 29, May 30, June6, June 13, June 20. June2 
Seeuiia St acai eneadetie’ 481,681,773, 386,024,821 480,878,644 417,974,752 51.619.766 1322, 1923. 1923, 1323. 1923. 1923. F 
; , % % % % % % 
a OF Gee naan es cc conkicnmaduaania 43 5 42 4. eas ee Shoe 
13,153 SAEORAL | BANK OF THE SERBS, &c.—In dinars (000’s omitted) ee 43 5 = Rates” 5S « & 
388 , as a 0 z 1 1 
5,322,459 - | } June 15, June 8, | May3l, | May 22, | June ls, can eee = é 33 i a: 4 ad oa a 
1 558,106 ; } 1923. 1923. 1923. 1923. 1922 —. ae oe. were 
5 ao AssETS 63.403 63012 63,026 63.005 | 63681 | ee geowerts 34 43 CP x 2 ne e ee a 
eeeeeeeee eeeee '" j a nae 44 os a A 
23S.) aeeer coin and moves | 122251745 20631 21,192 eee ‘ . 5 
959,438 Foreign credits...... \ ,275 269,780 282,221 $$$ ______—. — ~ ——$$$_$_____— 
1 Bills ..-.+.+-. srovees| 1,286,655 1,300,592 1,329,338 1,360,132 | 849,540 | Rates of Exchange Par June 29, June 13, June 20, June 27 
d). np eoeenane. coors) 4,991,561 4,991,562 | 4,491,675 wae 4,498,273 New York on— Level, 1922. 1925. | 1923, 1925. 
os Notesin circulation..| 5,510.793 5,555,862 5,517,429 5,446,964 | 4,748,051 a Sena R ae rr - 
1m | State credits ..... we+| 293,000 298,000 298,114 298,114 | 335,982 | Gondon— 45 ; 45719 
aac ieee pg: 640,525 631.499 694.880 754.933 | 637,725 60 days .....00. | ener) { 13800, 459 | 4596 5 
1282? ‘3 —_ ane Dollars for £1 40666) — — + J — 
16.28% Paris ......cheques Cents for 1 franc 1930 | $3625 636 62125 | 613 
"Sale LONDON RATES. Brussels ...... ,,; Cents for 1 franc 1930 {| 795 5°44 | 53025 | 5°22 
“ fepermae sc iGemmietieee | ge | Mae | Us Ma, | 2 
ute = ig i\¢.1/g.l¢.ls.i¢.l¢ wr " \Genteforlmark | 2883 | 02725 o-0014 | 00014 | ogl4 
61.57 om of of of of =| of | Madrid ......,, |Cents for] peseta 1930 | 1554 1483 1486 | 1466 
nen ('§2 85/82) 8S 6a &o | ED a ee »» \|Centeforlguilder 40195 | aa we ae | 3338 
)Fo,0. 5 = = = - = penhagen ., ,, ) | 21° , TT 
10 ei taste ta Radin Sete ee Ces ee — —— es - Cents for 1 kroner 26°80 je38 en = =e 
24,04 oO | o of itockho evce 3) | 5 p f ‘> 
662,31 Bank ate (reduced trom 34% July 13, 3? 13” 15" |5* |,* | ,® |3° | Athens......::), Centeforldrachma 1930 | 315 | 29 315 | 318 
4.0182 aiiindtivma.. Montreal’...... 4, Cents for Can. $1 100 | 9412 | 9762 9762 9743 
16,27,18 60 days’ bankers’ drafts.........- 2k 2h 233 24, 22. | 28 2 ' 2% Yokohama .... " |Centa for] yen 4985 | 47°80 49°0 490 ‘489 
SoHE 3 months’ do 24 2h ys 2es 4 2e 4 2s 3 2h 3 2 g | Home Kong....,, (CemtsforH.Kong@ .. | 5800 | 535 532 (5285 
46,76 @ months’ 40...................., 2% |2&h 2 Qhsaniiekia * Shanghai ....,, (CentaforlShng.tael .. | 7900 | 725 7215 | 7095 
§ months’ do.........ccccccsccee| 2¢s 2 2th # 2es B Bs 8 2H Bl 2d Z 23 Calcutta ...... 5, |Cents for 1 rupee -- | 2865 | 3100 3098 | 30°89 
1,49 Discount (Treasury Bilis): | oe a Buenos Aires.. ,, iGold pesos for $100 10365 | 123 11228 1245 (12500 
7 3months! ..... feel 1 | 1g | 13 13g | 133 | ga | .. Rio de Janeiro ,, |Cents for 1 milreis 3242 | 13°05 1035 10°70 1110 
68 Loans :—Day t0 day ....scsecececeee 1WUB WNW Wl Bw Valparaiso .... ,, ‘Cents for 1 peso ‘ =e | 12625 | 134 13°45 1sw 
358 ictneeenaiadnesll ccecececcee| ih | 1h 2h) 2 2h 2 24/2 2h 2435/3 — —————— ———— 
‘ t allowances: Banks.......... i= ie (1 1 he. 22 
38 mnt houses At CAll .....ceeeeee, I is {fs 1 chee oe 
At notice ...... sateesatniauens ceeimaeianih 13 138 6128) «(02 1 0e | Lk - ieee 
} Additional to those offered by tender in the preceding week. \ foun ‘ * 
Se 
Position ‘ ‘ ita AN 
105301314 Comparison with the previous weeks :— (i NN ae 
5,0 es i L : 45 , ; 
| | P ‘Sa 7 -” ¢ 
90,372 oH | Bank Bills, Trade Bills. Weary 
B51 “eis Za 33 3 Months. 4 Months. 6 Months. '2 Months. 4 Months. 6 Months. Monts | "here are 4 
123941 1925, % % % % % % 
21,225 May 2.000. 14 138 143 2 & 413 3 34 l 
June 1......, 14 | 198 2% 3 3 33 W 
eae 1} 2 2 23 23 3 es a ays 
| 15 sesee, 1,2 2 ai . 3 ke 3) 
— ee 142 2h 2u% ae 23 3h k b d 
—_ eer es %3 2 g 2b 22 3 3} 3h pea S eyon 
1,320 : ied aes oe Se ee 
" RATES OF EXCHANGE No bonds can be laid upon human 
19449 : nena pe enerenprerae endeavour, no limit set to human 
-_ London on Usnnes| Par, | 74230 | June 22 | June 29, achievement. Those in whom is the 
cia a S$ —_____——__— -- living spirit of aspiration must march 
Oh soveees (francs to £l) | TT, , 52°77-82 | 74°67-72 | 75°20-30 
5,953 Berlin ....... eanae ae | 27, tas 1654—1668 |6000—640000,72 000—740000 on to new conquests. 
= Vienna ....../krone to £1 | 'T.T | 94:03 82000—86000,320000—330000 32°000—330000 
Prague ......krone to £1 | MT, | 9403 | 229-232 | 1531—1544 153—153) , 
Rens fae Be | Bee, | eevee ese | Thus the history of The Chatwood Safe 
een Hei to .T, — | 
“ons. Cena ie a a al alae Sot uo and Strong Room is a record of never-ending 
~~ A €|piastres eae _ = 
15823 Sofia... reve levasto £1 | ‘Te. | 96-275 650—700 | 340-370 | 475—~525 progress towards higher security. 
~ Baers cence. dinasto £1 | TT. | 95°24 335-345 | 385-405 | 425—455 
2630 amsterdam -- Gorin to £1 7.7, | 1107 -11° 47-49 | 11°763-773 1° 70-71 ' 
1355 Guistionia -‘lurener code | Sx’ | teaal | ac-teae | ae-foan | 99°0885 Even to-day, when they represent the last 
_ — Tn. | Sees es eS wonderful word in treasure protection, the 
e er cme | . * 
tian Greene ++ &-markstoé] T.T, | 25°29) 195-197 — 1674—1672 1664—167 makers do not propose to rest upon theirlaurels, 
4531 Ital see». Grachmetog], T.T, | 150-155 | 140—150 145—155 
Ao Bricciggy Wzeto dl | TT, | 94-94 1023-1023 | 1034-103 : ‘ 
— Madrid nt" (Tancs to #1 | TT. | 95-39) | 25-25-26 | 25° 70-75 25 86-83 “Achievement is but another mile-stone 
i Lisbon, ."""""" Se8etasto £1 TT, | 95 28° 31-34 | 3108-11 | 51 *45-48 : f th en 
ted Alexandria’ "*"|Piasce to 8c 2. 34d | | H- i, 4-3 . along the highway o progress— e end o 
- 13 — — } 
Tae wer Zork... dollars vol at | ey $144) cole es 4584 the journey rie — beyond.” This is 
Montreal °°" dollars Cable ‘ + 49- 124— 694-3 n 
meer pense to peso wr 176: 44 —44i2 | $ 4138—424, 41{, 4 The Chatwoo radititon. 
70 6 to mils ye, t AS | 534 
9,096.720 Montevideo | 7 = 
1S ules 80 ‘!beaos to. lag ae | was It35° oof i oe | 360 , The New Chghmens are Book, 
}| GAS * #8000 ng. to P. ' bp 9, a E ontaining full details of the 
514073 a r. to ome ene TO 80 6% prem, | 81% = s as ae €: THE Since 1858 security achieved and offered, 
, Main, ** : TT. |} Gold ls Sid- a) #5 iss “4 also expresses in some measure 
| 590,848 seeee. Ster, to rupee i a a. é 1s 444- a t high ideals of the firm. A 
s40 Bat Kong ++ /Ster. to di Ta | a ia 34 aid i ai a) os a CHATWOOD ceaianel God rotng a copy gratis. 
ae Gagan, ‘(tee tomel Ti | | 507 a Sela 7 ds iud- ted 
. asst Yokohama’ **” sor 0 Solan ae, | oe a iat d 284 Pavia) a § rv SAFE : 
cad by MME Med, sss. ter, to Gollan, eR’ | gyoee (sae 20 (rae ifed tae 1 | ssoyanyyy, THE CHATHOOD SAFE 00, LIMITED, 
r++. [Pence to dole. as 2 A cencers, BOLTON, England. ii 
ae ‘ - Hi 


+ Rate for previous day. 
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United States. A notification in the Press that the Neo or 
Wales branch of the Royal Mint will be closed. 


January Ist next is premature, as the proposal 


































CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


4s trom 


‘ IS, We under. 





stand, under consideration by the Treasury. The ,, one 
. Re a50N OF ti 


change seems to be the reduced Australian so\q inet wii 
. ° vt OUD » wh 
has caused a loss in the working of the Mint. ' 


Moreoy , ; 
: ° 90 . a . 10 ver, 
the first issue of subsidiary coins required in Australia h : 

. a ads )e¢ 


Country. ParVaine. Usance. ‘Year,1933.. Rate. 


June 23 14°90 
June 27/ 2415 





Boundor ........+-+-(Suores to Al ....| 1000 (Sight London 


— i 








enezuela eeevceeees BOlivares to £1 .. | . 

Gslombia (Bogota) .. Pesos to £20 cose} 200 . June 26 | 9800 completed, there is a greatly reduced demand for further nev 
eeeescecess Oordobas to £] oo 48665 u } June 18 4°80 coinage. L r new 

rete cnoorsrrr- nee ee Mess} 973 j w | June 7 | 9°50 

Guatemala ......+++- to a’ 90°23 " mg = | es SILVER. 

a """Ceneptaeibeionsl 1920 | . May 19| 15% The market has lacked animation during the week. Th 

- Indian bazaars have not betrayed much interest. This a, 

SOUTH AFRICAN EXCHANGE RATES. doubtless been owing to the monsoon movements. a 


The South African Banks quote the following rates :— 


Union of South Africa. | Union of South Africa, 
From June 8, 1925. oe From June 8, 1923. 


London on South Africa, | South Africa on London. 


Baying, | Selling. Baying, | Gell 


present are rather disappointing. Reuter reports that the = 
soon has been practically general in Bengal, but that the i 
rent is feeble, and more rain is needed in the West whilst in 
Bombay bazaar dealers in commodities have been deterred fx = 
operations by a ‘prolonged break, which is causing uneasir e 
These early adverse conditions, however, may easily be 
remedied by more favourable developments at a later date: i 
so, the effect upon the silver market would naturally be ‘he 
more stimulated by a temporary abstention from purchases 
and by a desire to liquidate bear positions which might have 
been built up. Most of the support has come from China 
which has made purchases at the lower level at which we now 
stand. Supplies have come freely from the Continent, but 
America still stands aloof. ‘To-day’s prices—3z1ld cash 
and 30}3d two months’ delivery—are the lowest fixed since 
February 23rd and 24th last respectively. We are informed 
that the exports of silver from San Francisco to China during 
the month of May totalled 3,545,000 ozs. 


ne 





Ne€ss 





<<a COOOL LE 
<TD. cccccesceececeeeeess ee 2 prem. 2 % dis. 1 % dis. 
oat eet tereceererere % % prem. 1 z ” j & ou 1aqeel . 
BO days earerereeerereer % dis. j #1 % ” " | 1 ” 
60 days seeeeererereeees | % . } 1 ” 
g ” 1 
4¥fo 


“ t " 
90 days Seeeeerererereee 1 @ i } #1 ” ” 
120 days secs eereeereee 23 % Hite 


* No premium allowed on amounts under £100. 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100. 
+ Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 
ComMONWEALTH OF AUSTRALIA aND Dominion OF NEw ZEALAND, 


” ” 








London on Australia and Australia and New Zealand Inpian Currency Returns. 
New Sealand, on Lenien. <— (In Lacs of Rupees.) 
Buying. | Selling. Buying. Belling. June 7, Junel5, June 22, 
Aus New Ans New Aus New New 1925. 1925. 1925, 


Notes in circulation ......seeeee++ 17,096 .. 17,152 .. 17,238 


Aus- 
+ le . ! 
Rs EN ae an Ses eee TL aeeresinand tallien in tndle .... 6300 .. 835 .. an 











2.7. eeee.eeeee ce ee ee ee ee . | ee Silver coin and bullion out = India 2,432 ee ** ee ee 
seeccesees oe °° ss ss ss ee oe. | ee Gold coin and bullion in India ..... oe S24 .. 
Qables ee ee oe ee | Gold coin and bullion out of India.. ..  .. 0 «see 
= cae eecnee git ™ oe oe Ss mt Securities (Indian Government) .... 5,750 .. 5,750 .. 5,750 
© days ea 3 ae °° a po. | | = Securities (British Government).... 585 .. 585 .. 585 


The silver coinage during the week ending 22nd inst. amounted 
to cne lac of rupees. The stock in Shanghai on the 23rd inst. 
consisted of about 24,800,000 ozs in sycee, 32,000,000 dollars, 





INDIAN TREASURY BILLS. 


=e a and 290 silver bars, as compared with about 24,000,000 ounces 
7 Rs. in sycee and 31,500,000 dollars on the 16th inst. 


Outstanding with public ........ 21,63,45,000 ....  10,42,55,000 
In paper currency reserve........  49,65,00,000 ....  49,65,00,000 


GOLD AND SILVER PRICES. 


| 















































Total ......0....++ses++  71,28,45,000 ....  60,07,55,000 | Gold. | Silver, 

India Office, June 28, 1923. sas, | Per | Sllver—PerOunce.) = pate | Cas 
INDIA COUNCIL BILLS AND TRANSFERS. | Se See) hort 

The following is a statistical summary of applications and | ¢g @ a | a d 
allotments for India Council bills and transfersin London on | jyne 23..| 89 4 314) 3 July 6,1917 39% 
Tuesday, June 26, 1923 :— 25..| 89 3 314 | 31 5, 1918; 48% 
i 26.., 89 4 314 | a 4, om oT 

| Appli lot- 13 2, , 

Rate. teen. pemtanennntig aa. _— el = : 31h 304: 3, 1921 344 

| =: T= | —_— 29..| 8911 31} | js June 30, 1922 3 

Bills ......] 1/4% | 1,00,000 | 82,000 | 6 | Bills. | — _——_—s- 
1/45 | 9,00,020 nil | .. |Caleutta... 82,000} 16125 NOTICES. 

i | Bombay... oo ee ‘ : Limi ] 
| oe | * “ Branches of the Commercial Bank of Australia, inte’ 
Def. T.T...| 1/42 | 800,000 | 653,000 | 81 | “nT. ‘i a have been opened at Marrickville and Willoughb) (New South 
nies tite dit | 355-e8000 owt a Calentts, Wales). + Donald Horsfall 
~i.T.. gs | 165,000 | of. ..) oe *e Barclavs Bank, Limited, announce that Sir Donak orsiail, 

1/4 ee b oem oe ee - . ° y . » Bradtor 
” ‘ieee - Bom tay, Bart., has been appointed a local director for th Bradford 


Def. ..; 6,53,000| 16125 


istric “hey also announce that they have opened a new 
Imm. - | 2000000 | 16156 district. They also annc ) 
































‘Madras. branch at 81 High street, Sittingbourne, under the manec® 
| pet. a ee ment of Mr E. M. Roberts. 
mm... o* ee 
os > ae 
| ef. .. *s +s 
SEEN SURMISE i sce ANALYSIS OF BALANCE-SHEETS. 
|__| 330,00,000 | 40,00,000 | .. ||  —-_— | 40,00,000] 
Next week 40 lacs will be offered. 
4 LIPTON, LIMITED. 
BULLION. March 31, 1925. 2SETS Compared 
IMPORTS AND EXPORTS OF GOLD. LIABILITIES. Compared | ae we 
wi a . annt ’ 
Week ended June 27, 1923. Amount. 3), 1922. Amount, 3 £ 
mn £ . . 2.999,337 .. + 200941 
Imported into the United Kingdom. || Exported from the United Kingdom. 5 % cum. pref..... 1,000,000... .. Seats Se. oo BITSAT .. + 97,38 
npuaiagy cand ! mnie emia | | Te ~ ae = Plant, 1.266.867 .. — 234,200 
From— | £ iTo— £ Ord. shares ...... 1,250,000 .. ee | Stocks. rehend "561,787 . — 190,781 
I icc aide le Ne .-| 150,300 | Debentures ...... 1100000...  .. [Sundry Sonne - i 
British West Africa... __ SE TEED occ sncachatanecaiiite 250,000 | Billspayable .... 28,514 .. + 824 | Expenses p's 12.912..— Lie 
British South Africa........ 752,364 || Other countries ............ 576 | Sun. creditors, &e. 624,610 .. — 166,071 a or 219.972 .. — So 
Other countries ............ 1,041 || Savings bank de- jee and 17.207 
Total declared value of; —————|| Total declared value of posits .......... 151,42 .. + 16,959 | Cash at _ 275.166 .. — Ah 
_ imports ............ ...' 990.71 |! NUE. conanibiewnecte 400,876 | Unclaimed divs... 5,089 .. — 81} onhand.. 
Me v2 . ; M a a as 
essrs Samuel Montagu and Co. write » 23th as QCOTESS -..-.-+* os 
follows : gu and Co. write on June 28th as | SONS oishe. 90250 .. + 2128 
Benevolent fund. . eae a + aa | 
Reserve .......... .. — 100; 
. ‘ GOLD. Special reserve .. 26,108 .. + 26,108 | ae 
78 the Indian demand has fallen off c msiderably, quite a } Profitandloss .. 144,890 .. + all —~7-0 188 .. us 
“"se proportion of the gold this week will be sent to the Total .....0.. 5,362,188 .. — 219,809} Total +--+ 5,362,188 - 
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MINING OUTPUT STATISTICS FOR MAY, 1923. 


—_— 















































. Gold Recovered. | 
eaten ——s 
ss ss | Value. | Profit, 
Mill.|; §5 Mill. $5. Total. 
Se | Se 
° oO ad 
—_—_—__—_— | | 
Gold. Tons. | Tons. Ozs. Ozs. Ozs. & , 8 
esperanza ....-- seseseeese| oe | oe ee -— Fae oo | @OeeRe 
an and Bolivia ...... | 2,210; .. ee “a | 9,300 e 
Sampton Properties ...... 952) .. “ hae”: eked 1,360 *179 
Jumbo—Tip-Top ........-. | 1,424. oe 518 aa 749 
London and Rhodesian....| 3,208 .. ee oe «=| )~=—£3,407 as 
Oroville Dredging — | | | 
Pato 15 days June 7th)..) .. | ee | ee oe ee $21,872 oe 
Oroya Links | 3033) .. a | oo | Be os 
Ouro Preto .. eee) } ne ** 2,541, 11,335) ee 
Sheba ....--+- | es ae | 621, 7 
SE «cv scccheuhie cali | 5,052| (gold)! 37,800! (silver) | 
* Loss, 
Output. Other Notes in Return, 
Tin. Tons. 
Berenguela ......++eesees } 22 | Black tin, 63 per cent. fine tin, 
Pe OTT os | Black tin, realised £3,574. 
MONQu ....ceeeeccccreereee | | _— 
cians Goad ah easb® 40 | Despatehed 32 tons, 
New Chuguitambo ........ ++ | Est. profit, £550, 
Nigerian Base Metals...... can 
BOBERE,. oc ccccccccccccccces | 7 
Coal. 
Chinese Engineering ...... 79,837 | Week ended June 16th, 
EE oO  cu ac orbaabe ss | 4,813 | Week ended June 23rd. 
ST «cs éukaccenusdeias | 67,965 | es 


Broken Hint Soura.—Four weeks ended May 5th: —Crude ore treated 14,420 
tons, assaying 13°5 per cent. pb., 6°3 ozs ag., 12°2 per cent. sn., producing the follow- 
ing concentrates :—Lead concentrates mill—1,910 tons, assaying 676 per cent. pb., 
210 ozs ag., 65 per cent. zn. Current slimes 641 tons, assaying 580 per cent. Be 
37 ozs ag., $1 per cent. zn, Tota!, 2,551 tons, assaying 65°2 per cent. pb., 24:5 
ozs ag.. 70 percent.zn, Slime zine flotation plant — 12,696 tons residues, assaying 
28 per cent. pb., 16 ozs ag., 128 per cent. zn., producing the following concen- 
trates :—2,966 tons, assaying 7°1 per cent. pb., 5°2 ozs ag., 46°1 per cent. zn. Dump 
slime treated 12,090 tons, assaying 10°7 per cent. pb., 66 ozs ag., 134 per cent. zn., 
producing the following concentrates :—2,282 tons, assaying 43°2 per cent. pb., 275 
omsag., 160 per cent.zn. In addition to the above, 1,795 tons of classified sands 
from dump slimes, assaying 41 per cent. pb., 29 ozs ag., 11°99 per cent. zn. were 
passed to the table sections, producing the following concentrates :—45 tons, 
assaying, 65°4 per cent. pb., 211 ozs ag., 71 per cent. zn. Despatehes of ziney 
tailings—To Amalgamated Zinc, 7,692 tons net. 

Cornish Kaowin.—Production of china clay for May:—Washed, 1,600 tons 
dried, 935 tons ; despatched, 1,273 tons. 

Teipy Mixerats.—Production of china clay for May :—Washed, 1,145 tons ; 
dried, 1,209 tons ; despatched, 1,296 tons. 


Reports and Notices. 


The directors of the South African Mutual Life Assurance 
Society have appointed Mr Charles Cosmo Monkhouse, B.A., 
F.LA., to the position of general manager of the society. Mr 
Monkhouse, who is at present actuary to the United Kingdom 
Provident Institution, leaves this country at the end of September 
next to take up his new appointment. 

The Governor and Committee of the Hudson’s Bay Company 
announce the following changes in their staff:—Mr Frank C. 
Ingrams, having tendered his resignation as secretary after 35 
years’ service, will continue his association with the company in 
connection with their fur trade. Mr Patrick Douglas Stirling has 
been appointed London manager. Mr John Chadwick Brooks has 
been appointed secretary. 

_As from July rst next the registered offices of Djember Rubber 
Estates, Limited, are being removed to those of Messrs Begg, 
Roberts and Co., Rochester buildings, 138 Leadenhall street, E.C. 3. 

Branches of the Meadow Dairy Company, Limited, have been 
opened at 14 King street, Darlaston, and 49 Pimlico road, 
London, S.W. 

In view of the increased activities and enlargement of the Depart- 
ment of Colonisation and Development of the Canadian Pacific 
Railway, Mr. T. E. Roberts has beea appointed assistant manager 
af the European organisation. 











GOVERNMENT STOCKS, &c. 

GUAYAQUIL AND QUITO RAILWAY PRIOR LIEN BONDS.—The 
‘ouncil of Foreign Bondholders have received a telegram from their 
agent at Guayaquil stating that the sum of $107,000 is being 
remitted for the service of the above bonds in respect of the past 


half-year, 

AS RAILWAYS. 

= SAM BENGAL RAILWAY COMPANY, LIMITED —The directors, 
ae the sanction of the Secretary of State for India, offer to the 
— the £430,900 debentures of the company, maturing on 
f.,, #1923, the option of renewal on the following terms :—Period, 


iy + 


“ars; rate of interest, 4 percent. ; price, £97 786d (2% per cent 


disc nt) . ‘ 5 

al nt). A commission of ss per cent. will be allowed to brokers 
Tue ther agents. This offer will remain open until 12 o’clock on 
t th ae July 3, 1923, and debentures for renewal must be lodged 


the offices al the company, Bishopsgate House, 80 Bishopsgate, 
2, before that time. 


BANKS. 
_ NATIONAL BANK OF NEW ZEALAND.—The net profit for year 
3 March 31, 1923, after paying a bonus to the staff 
ino). 2) 32900, «providing for bad and doubtful debts, and 


an ne 4 142,121 brought forward from the previous year, 
2 9 » £370,867. The interim dividend at the rate 
hae me per annum, paid in January last, absorbed 
pcs7e0. € sum of £20,000 has been placed io premises account, 


Drone now available for distribution £278,167, which the directors 
a4ocate as follows:—-In payment of a dividend at the 


vt s€ to 


rate of 12 per cent. per annum for the half-year ended March 31st 
last, £75,000; in payment of a bonus of 2 per cent., £25,000 (both 
free of income-tax); to reserve fund (which will then stand at 
£1,260,000), £10,000; to pension and gratuity funds, £22,600; 
balance to be carried forward, £145,567. A branch has been opened 
at Tuatapere, and the agency at Newmarket (Auckland) has been 
converted into a branch. The agency at Kaihu has been closed. 

THE BANK OF TAIWAN, LIMITED.—Balance-sheet, December 31, 
1922 :— 


LIABILITIES, Yen. | ASSETS, 
Capital subseribed.......... 30,000,000 Cash account— Yen. 
Reserve funds .............. SERNNONOL. . ROD coer skcicscosceus - 15,154,708 
Notes in circulation ........ ¥,416,456; At bankers ............... - 879,731 
Current accounts fixed, de- | Bullion and foreign money .. _ 7,847,043 
EER e 225,240,869 | Bills discounted, loans, and 
Bills payable ......... SS = §=—#5 "ed 378,938,598 
Bills rediscounted ......... .  83,516,296| Interest bills and exchange 
Exchange sold.............. 18,677,779; bought .................. 177,406,610 
BIR, 0 ons ccc cccccote 101,038,485 | Customers’ liabilities ...... 101,038,485 
Correspondents Cr. ....... - 50,081,981 | Government bonds, &c. .... 63,230,686 
Suspense accounts......... e 5,688,411 | Correspondents Dr. ........ 3,719,208 
NE Continnscnencvedece 2,578,625 | Suspense account ......... ° 1,677,775 
Dividend unclaimed ....... e 48,600; Bank's premises, property, 
furniture, &c. ......... a<e 6,732,083 
Capital uncalled........... - Tauss 
has enuvadarees e+. 771,716,502 UNOE. neweccsencaveccese 771,716,502 
MISCELLANEOUS. 


BENZOL AND BY-PRODUCTS, LIMITED.—The audited balance-sheet 
and profit and loss account of the company from April 1, 1921, to 
March 31, 1922, has just been issued. [he year’s operations resulted 
in a trading loss of £44,493, due to strikes and trade depression. 
Deducting therefrom £7,201 profit brought forward from the last 
account and £8,ooo written back from income-tax and excess profits 
duty reserve, leaves a net loss of £29,292, which is carried 
forward. The directors point out that they are satisfied that 
ample provision has been made for depreciation. The report states 
that in comparison with the previous financial period the value of 
the company’s assets has decreased in the period under review by 
£55,903. This is mainly due to stock-in-trade, which is reduced 
by £35,746, owing to non-production during the strike period and 
subsequent fall in values. The balance of the £40,000 6 per cent. 
mortgage on Crigglestone Colliery (viz., £20,000) has been entirely 
discharged. With regard to the company’s claim on the coal 
mines department, a settlement was effected, leaving a balance 
due to the company of £14,389; this balance has since been 
received. The company has no bank overdraft or charge upon its 
undertaking, whilst its present liquid cash position is, in the 
opinion of the directors, highly satisfactory. ‘The trading outlook 
is bright, and the board has in hand business which if successfully 
completed should bring considerable additional revenue to the 
company. 

OHLSSON’S CAPE BREWERIES —The report for the yea~ ended 
March 31, 1923, just issued, shows that the company experienced a 
better year’s trading. In the previous year a loss of £12,136 was 
experienced, and the ordinary shareholders received no dividend. 
The latest report shows a net profit of £43,250. The ordinary divi- 
dend is 5 per cent., and the carry-forward is £12,081, against 
£6,581 brought in to the accounts. The improved results shown are 
largely due to the lower costs of materials and other savings, and 
the directors speak hopefully of prospects for the current financial 
year. The meeting will be held at the Great Eastern Hotel, 
Liverpool street, on July sth, at 2.30 p.m. 

PATON AND BALDWINS, LIMITED.—The profits of Paton and 
Baldwins, Limited, for the year amounted to £668,543, to which is 
added the balance brought forward from the previous year £68,075, 
making a total of £736,618. There has been paid on the preference 
shares a dividend at the rate of 6} per cent., less tax, £66,641; an 
interim dividend on thé ordinary shares at the rate of 2} per cent., 
free of tax, £39,982; leaving a balance of £629,995. It is recom- 
mended to write off £90,000 for trade-marks and goodwill, which 
extinguishes it, and to pay a final dividend of 10 per cent., free of 
tax, making 12} for the year and a bonus of 2} per cent., free of tax 
on the ordinary shares. £250,000 is to be added to the reserve, 
making it £500,000, leaving a balance to be carried forward of 

90,08 3. 
ora BROTHERS AND CO., LIMITED.—The report for the year 
ended March 31, 1923, shows a net profit, after payment of deben- 
ture interest, of £708,808, as against £821,620 in the preceding year. 
The dividend for the year is 20 per cent., which compares with 
224 per cent., when a bonus of £206,120 was paid in shares in 
addition to the dividend. The general reserve is strengthened by 
the allocation of £237,978, which brings the general reserve fund 
up to £1,000,000. The sum of £130,000 is put to taxes reserve fund, 
making it £380,000. The sum of £66,447 is carried forward, which 
compares with £69,876 brought in. The annual meeting will be 
held at Hartford Iron Works, Oldham, on July sth, at 2.30 p.m. 

WILLIAM COOKE AND CO., LIMITED.—The directors state that it 
is not possible, at the moment, to issue a balance-sheet, because a 
settlement has not been come to with the Inland Revenue authorities, 
but the auditors say they will be able to authorise the publication 
of balance-sheets for the last two years in a short time. The 
directors report that the year ending March, 1923, was another 
disappointing one in the iron and steel trades, with falling prices 
until the end of January, and the volume of trade much below the 
capacity. They are, however, pleased to say that although a 
balance-sheet cannot be presented, they are satisfied that a small 
profit is the result of the year’s working, and with help from the 
reserve fund the losses in the bad years can be wiped out, a small 
dividend can be paid, and a respectable sum carried forward. For 
these purposes they suggest transferring the amount of the special 
reserve fund, £30,880, and {9,120 from the general reserve fund, 
making a total sum of £40,000, which, so far as can be ascertained 
at present, is thought to be sufficient for the above-named purposes. 
This appropriation will still leave the reserve fund larger than it 
was before the war. They therefore recommend that a dividend of 
2} per cent., free of income-tax, on the ordinary share capital of the 
company be paid. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 





















‘June 30, 1993 
MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTs. 
This table is extracted from the Commercial and Financial | Chronicle of t New w York, 








Senttptniealereennenemeees 
(b) Week ended Jane 22, nie Ended J eno, 123. Aggregate 35 Wee 25 Weeks 1923. — | Miles of Road. | Gross Earnings. Bes = ; 
(c) Week ended Jone | Sheen Passen-|Goods,| T°%! inane) Cant, ‘Total a eee 
1923. "| *| — for Re- 1922, | 1923. 1923. morease or Incr’ 
23, Gers, &c., &e. | Week. | gers, dc. &e. ceipts. i ee : Decrease. 1923, Beeman 
& | & £ s — | 2 — 
Great Western.. 3,679 627,000) 5,860,000 14,893,000 | Jan. .... 235,8277| 235,678 500,816,521 + 10,58) onl 
Lond.& North-Fastern 6.661 1,207,000| 9, 28,821,000 | Feb..... | 235,625°| 235,399 444,891,872 + 1 TOSBToey 7 Solas 
Do same period 1922 6,657 1,192,000) 11083000 29,953,000 | Mar..... 234,986 235,424 | 535,553,199 + 59,806,190 117,117,122 + 34]9 - 
Lond. » Mid., & Seottiad 6,962 1,523,000) 14386000 37,814,000 
Bou on si re 8s | 464,700’ '7,353,200'2,934 10,387,900 
‘alan unc...) 3,569|| 28,668) 33,086 . 
Metropolitan (c)...... 793 35,221 809,474) 92,308] _ 901,782 OVERSEAS RECEIPTS. 
} i} § 10 } 
Lon. & Sub. Group (c). *| ee _ eal } ee | ee { ies eras Name. Period. = z S Month. | Total Receipts. 
Belfast & Co. Down (b)) 80 7,314) 117,400) 147,753 i = Bei 1. : 
Dublin and 8.-East. (b)) 160 | 9,565! 127,021) 218,262 Ro A | 1922-23. + or — | 1922-23. + or — 
Midland Gt. West. (b)| 538 | 30,594), 228,194) 38 610,994 ‘ 5 
INDIAN. 






OVERSEAS RAILWAY RECEIPTS. 





j 
i 
| 





ieelicaiiiaiiiianiiainliiiaei le 
| Rs Rs Rs Rs 
Southern Punjab 5 mths/Feb. 28 717 9,03,889 +1,97,484) 45,37,020 + 7.24.762 


Gross Receipts Total Gross 
Name. | Period. } fii: for Week. Receipts. I nn 
an — | Canadian North... 3 mths|Mar, 31/Gross| $4,397,600\— 312,795) 13,176,210 + 29911 
4923, _+or 1923. + or Canadian Pacific 3 mths, 31) (Gross $13,586000 — 262,000! 2 7,895,000) + 1,406,000 
Viste 4), S23" aoe (ere eee [Net 1,880,000 — 481,00] “Ss6.000~ Sean 
_INDIAN Temiscouta...... 1 = mth/April 30 Gross 43,196 ‘ 





































Sr a Rs. | Re. BRAZILIAN. 
Assam Bengal ......, Swoeks May 26 1043 261 — 6852, 17,80,073— 42,493 eae’ mtn 
Barsi Li. Ry........| 8weeks ,300/+ 3,200 2,79,200\— 24,000 | Brazil Gt. Sthrn.| 4 mths/May 31; .. | Ms.61,750+ 14,510; 310,250 + 10350 
et 8weeks. 28 eT 6.785880 |— 53,917 53,52,070,— 4,14,786 | State of Bahia ../12 mths/April 30 52 Ms.80,000 + 43,000) 1,669,000 + 925.000 
nes Secvee ° 8weeks 26, 2,727 | 13,78,000 + 52,000 1,19,93,000\+ 4,23,362 | —— $$ 
Bombay, Bar. 401... l2weeks June23, 2,994 | 21,28,000|— — 2,63,000, aes 4,71,000 
Burma ............| §weeks May 26 1,342 | 7,31,955.— 35,152| 60,79,047— 1,92.389 CHILE AND PERU. 
Delhi, UmbaliaKaiks Il weeks June6 239 2 ee 11,872) 1067 000— 6 OOOO OO 
Bast eoeeeees 1 2Weeks 23, 2,856 | 31,84,000'+ 96,000 3,97, 97,10,000) + 32,63,000 Peruvian Corp. ..11 mths/May 31} 1,056 a hgeanae 44,134) 14,174,769 37.939 
G. Indian Peninsula llweeks 16) 3,164} | 26'38°500| + 29,400: 3,21,41,600\— 7,04,335 | Taltal .......... ll mths! 31, 172 £15,435|+ 4,957 190,09 + 87,99 
Madras & 8. Mabr..., 8weeks ae se 14,30,000}—1,19,020) 1 isn. 28 ssSsSsSsSssss————sssS— nnn 
Rohilk’d & Kumaon| 8weeks 65,400\— 5,965, 5,06,959|— 24,008 
Do Lucknw-Breilly 8 weeks 26) 313 75,429|~ 11,377, 6,61,300,+ 3,627 URUGUAYAN. 
South Indian ......) weeks June 2\ 1,890 | 10,28,573\+ 19,881| 86,68.668|\— 87,661 | ———__—_|_ z ane ae ; 
Midland Urugua n mths May 31 319 | 18,085 + 5,0. 182,702'+ 26,308 
CANADIAN. N-WUruguay 11 mths 31 3 6382+ 998 7094+ 7 
» | $ s $s Uruguay North../11 mths! 31) 73! 2447+ 251 27,00+ 4407 
Canadian National .. 23weeks June21 22,680 4,690,331/ + 317,387 108664901 + 14,322,476 


Canadian Pacific .... 23weeks 21 513,539 3,159,000) + 190,000'74,909,000 + 3,360,000 


OTaER OVERSEAS. 


ARGENTINE (a), an 


£ £ 
sapuene a oeer sewed June23. 52 11,400 — 1,500 
rgentine ns .... S0weeks! 16 111 | 2,351 + 791 1 
B, A. and Pacific. ... Slweeks 23,3317 | 150,000 + 18,000 41,162,000 






1 mth 31 810 83,435 — 20,990) 















! 
udson Bay ..| 9 mths! Mar. 31.Gross| $148,075 + 8,228, 1,481,070 + 181,801 


40,000 £1,162'000 | Bilbao ....--e++.{ 5 msbs/May 31 15 2631+ 1,515, 1470+ 7738 
B.A. Gt, Southern. Slweeks 23 3348 165,000 + 21,000 2473000 + 1183000 Bolivar -....++++.| 5 mths Ap! = 1 | ol Rl 
Net 45. 16,000 1,488,000 Costa Rica ...... . | " 
B, Western.......... Slweeks 23 1,882 | 87,000 + 24,000 <70000 + 525,000 Ha ; — May = e oat — W750 + — 
Net | 24,000 + 11,000, 1,593,000 + 730,000 | Dorado | | 
Central Argentine ..Siweeks 23 3,505 | 2231000 + 46000 10aizo00 f1An laternational of | Gross} §92004'+ 2100 255279 + ie 
ty 3 mbhs|Mar. 31.Net | 49,531+ 6578 121,760+ 17,356 
Cordoba Central....Slweeks 23 1,205 | 66,000 + 5,900 2.989900 + ‘418s. | CentralAmerica) 3 m | yaeo+ 4 51 8130 
sssecee. Slweeks| 23 "729 |__ 18,200 + 3100, 1,012,200|+ 56,800 | “®Guaira& Car.) 5 mths/May Si) 351) | it fool agnieoos SLlm 
sd Mlexican Railway) 4 mthsjApl. 30 { Net! “sitet — 17530 1,040,900 — 
| §6§6S aA SR nn ee a ...| 2 mths|Feb. > - § - 
Esogeidinn =n. necks lta | ghar Tim] Gua ass | Pyemocnnnuna|¢ mum Gh Sw | ay Ean i 
Ban sananeoe , iw Rhodesia Rail'ye..| 1 mth /Mar. - | * 
ian Paulo . -\25weeks| 24) 1534) 29,398 + 7,467| 650,451\—_ 41,147 | B Sheet 5 mibs)May 31 a oe 4822 33,090— 4,326 
Sante book B eo | _ j ° "ant 
CULE AND FERU. GafrecndHucivelS mobs! 31 ii2| = 9873|— 2222| Sale 589 
Antofagasta . Sweexs June? 838 38,210, 17,555, 863,505|+ 39542 
Nitrate (j-monthiy) 24weeks 15, 366 34,7974 18,727 366,028 + 201,64 TRAMWAY & OTHER RECEIPTS. 
He a EG 15, 680,46) + 2,251,057 
71 392,619 13,680,346) + 
Havana Oentrai .... Slweeks J .— Tie peopl in peta rs Nev Puan = HAS ASI issn 
weeks|Juned3. .. + 1,719) 573,373/4 19,727,000) + 
United of Havana... -Slweeks  —23, 1,210 58,203,+ 6,506) 3675410 — Y abeae a } 4 mtbs April 30, { Gro" : 00+ 1.986.000 45.16 +n 
PAE. Brisbane Electric|12 mths|Dec. 31 ES0,5TS|+ SOT gcasaoels 333K 
sme | __URUGUAYAN. Brit. soa 10 mths! April {Gros 244.211\+ 17,19 2,605,741! + 216 08 
Geseral Urugeay.;. [iwecksJuneay 2) ony S50) I Hame + sore | pBleepteca | ee 
East Ext). Slweeks | } - we " 
O, Urug. (North Ext. 5lweeks 23 185 varie 2,347/ 301,120 + 31,44 Trwys.& Lghtg..1] mths\May 31 + | 





G.Urer. (Weet Ure lsiwects) 25 th SOT TOES MST + sas 
_ Bm 25s “sel eas “882 


662 | Cape Elec, Trams; 1 mth 31 {on 


Carthagena and 
Herrerias Trms.| 5 mths 












OTHER CVERSEAS, 
Alcoy and Gandia . -|25weeks\June23 33 
























1 wal. 


1a £40 
s (gamut 


2,617 


er 7 
| 30,000 + 6000, 54 52,000 | Cities Service Co.| Year Api. 1,690,189 + 361,959 +B 
Delta ....| weeks 10 675 6,605'— 1,626 : 11,339 ths!Mar. 31 Gross £27,353, + 1,977, 515508 + an 
thn. of Spain 24weeks 16, 104 'Ps 36,087 Cordoba Light,4c.12 m £5,844 371, S84, 
MesiosEabect lisecss] oil ep ipeeanc aa 696.579 | Bec, Bup. of Vict. 4weeks|Ap!. 22 sms + 40,551) 4,414,262 5 42638 
oedine a s 8 248600 + 31,400 121,000 a 0 Grow 62.045 139,480 
ew Oo ntral.. - 22weeks 2 205, 82342 + 226 1 ea Power} 4 mtbs| 192, 419,160, 880 
pcan y ateal.... -|Slweoks| 23, 274 = 2,930 + + 2,470 61,510 | Sorina Mears ¢ sot 30576 
wador........ Slweeks| 23; 100 2,125 — Idgag | TBSeTRA Owe, [il mths\May 31 [Net ae ™ “a6 
(a) Cunverted at pas. (b) Converted at the current rate of exchange, Kalgoor *} 3 mtbs|Mar. 3] iNet t wie ye ew 
TRAMWAY WEEKLY GROSS RECEIPTS, Keystone Tele. ..| 4 mtbs\Apl. 30 {Non | e5t7|+ $285 BAIT + 5 
. | La Guaira Harbr.| 1 mth May 31 «- . 2 3174 2750 
BL ES) Recetpe tor | Total La Plate Electric! 5 mths) SL | AGT Taos l 548 
a woes.) 3 g | __Wees. | —__eseite | ets mths|Mar, 51 {Nev | _420817|— Te 18090 vo 
oe BH 1923. | +or—| 1923. | + or Manila lecsrie } | 4 mths|Apl. {fen g117.765|— 4379 Sales t _— 
Aagio-Argentine .,..jiSweeks/JuncM 38 £80,533, + 626, _ DIMA e 41774 | Bailroad, do. | Gross 625,362\+ 1,572 7* 5x8 
Cale, Pmoeatlon| Lweek | 35 12) A3057|— 143 Para Blectric...-| 6 mths\May 31 gioe+ 315 LTT eS 
Chatham & Distrina. Meesks| 1a! 2 oe — 539 os 1s Puebla Tram., &c.) 1 mth |April oS (eons tans) + 35.650 9,98,025 4 aoats 
Ei Markets...\24weeks)| 14 .. | &1,455\— 206, 49,9944 7,151 | Bangoom Bleceric) 5 mths|Mar. Sl | os Rsl,99.215\— lass 5218 + an 
‘Tramways ....... 3weeks. 23, 106 £44,838) + 1272, 1 ai 825 Shanghai Electric 5 mths\May 31, Mex. 9195.1 + a5 —- 
Isle of Thanet ......|ssweeks| a0 £1,292; "325, 25,18]\— 1,555 Catees Movute.| gsioc+ 2988 SES t Hae 
eee --|25 weeks) 19 3 £283'— 125) 70,448\— 5,367 —a | 4h sat 31 — $37,200 — —_ 136,400 — 
sa Tenmwereen;|iiwesks| 16| 108 es soria Falls & | |. ter Dec De 
L.C.C, Tramway. Lsweeks 27) 163 Ss8311| — 5,916, Liesia— tea} VPransvaalPwr. } | = ~ eee 35 ao “os 
means ‘otweeks) 177, Mgxeget $21 5462-7491 + 27,070 | winntpegHilectric| 4 mths|Apl. {Groee| Se asa+ | 27290 
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COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 








Ikvine’s Sy 
dividend on 
deferreg 
watichoacan 
MEXICO Li 
Bon et 


— 
. 


Company Collateral Trust 6 per cent. Convertible Thirty-year Gold Bonds.—The 
coupons due July 1, 1923, on the above bonds wil! be cashed on and after July 2nd 
at the counting-house of Messrs William P. Bonbright and Co., 16 George street 
Mansion House, E.C. 4 

Sam. Isaacs.—The directors cansider it advisable to postpone the payment of the 
Se dividend due at the end of June, but hope that it may be paid on or 











Rate % per Annum, except where Dividend 





HIPBULLDING AND Dry Docks Company, Limirep, announce that the 
the preference shares for the six months ending 30th inst. has been 


Power Company First Mortgage 6 per cent. Gold Bonds.—Centra’ 
and Power Company First Mortgage 6 per cent. Thirty-year Gold 


6 per ae Ontario Light and Power Company, Limited, First Mortgage 


fore September 30, 1923. 
Wanpsworts, WIMBLEDON, AND Epsom Districr Gas Company.—The directors 
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130,491 
21,733 
46,774 


22,442 
24,105 


6,182 
5,856 
13,01] 


marked % or stated in Cash. for Whole | have decided to increase the dividend on all classes of the capital stocks of the 
* Interim div. + Finaldiv. | Years, company governed by the sliding scale by two “ points,"’ which is an equivalent 
f Company. Interim Da _— rea . y =e J ae . a 
Name o nterim Date of Method Lat’st of 3s 6d per cent. per annum on the new ordinary stock and the Wandsworth 
or Pay- of ‘Year Pree | “c" stock, and 5s per cent. per annum on the other classes of stock. Dividends 
se __| Final. ment. Payment. | vious. | at the increased rates to June 30th inst. will be paid on Augus+ 15th next. 
Railways ‘Si “'* 146 
British Columbia Electric, Cum. | - 
Perp. Pref. .......---2+++0 oe 5 July 16 = g — 
Chicago, Indianapolis, &c. ...... % jJuly 10 x a 
Banks. 
pk of Beton Wed .n.-| 336] .. | hes s| 6 Commercial Reports. 
Chase National ........... s+ee-| 4% |July 2) Quarterly iS — —— ___ 
Chatham and Phoenix are ” Be July 2) Quarterly ania 
National of Commerce, N.Y. .... ae Quarterly ae 
National of N. Zealand.......... 12+ |(& bonujs2% . 14 | 14 THE CORN TRADE. 
William —_— and Hg iwensenss on on Tax free 24 - 
nsuran 
British Traders’ .............. --| WY ps.* ee ee he Mark Lane, Friday Evening. 
Do Contwibutors’ Bonus ....... 20% - ae ee . , 
Eagle, Star, and B.D. ........... 3O* |July 2) Tax free : as Agricultural prospects have greatly improved owing to a spell 
Civa is ee... eta %, M m - of warmer weather following beneficial rains over most parts of 
Wankie Colliery........ anes tee 74%* |July 14) Less tax (Ss the country. Latest reports of the wheat crop are generally satis- 
ee aio %* | Union tax free | ** | factory, while oats and barley appear to be doing better. Very 
Assam Frontier .......... coeees| 25%! ** mi. quiet conditions prevailed at market during the week, and prices 
Babru Selangor Rubber ........ oe hn 124, 313 | te ded buvers’ fav specially with regard to t dstuffs 
Borelli Tea... .......4. ee ee 30% Lees tax 374 | 10 ended in buyers’ favour, especially with regard to breadstuffs. 
es . oe O%t Less tax ae ee Native wheat continues in limited supply, with suitable milling 
Bukit Cloh Rubber ............ - ee ms (4 p.s./7Ap.s. ; la ¢ ; . ‘ 
Ceylon Land and Produce ...... 15 %* |July 2] Lesstax4/l0hin£ .. | .. grades held for 10s 8d to 11s 2d, and inferior gs 6d to gs 10d per 
ervey ke ae eocece eeccres cee 15%t |(« bonu oe Less tax 50 - 112 lbs, free on rail. Imported dull and prices easier in sympathy 
anat...............1 2 A “ 26 16 | With lower forward offers. “No. 1 Northern Manitoba quoted 
—_—o Pref....... eeeeee 10% a. S ion =e - i 49s 3d, Rosafe, 624 Ibs, 48s, Barusso, 62} lbs, 47s od, and choice 
e BR nee cree eres esees : / - © . . —- 
Merchiston Rubber ............ = .. | Lees tax 10 | nil white Karachi 49s, all ex ship per 496 Ibs. In the floating and 
a RISEN BAR OeS xT meet ee = 4 forward cargo section only a limited business transpired at lower 
Rupai Tea......................, 15%t |(&bonus| 25%) Less tax 50 | 25 | rates. Steamers of Rosafe, 624 Ibs, afloat, sold 45s 4$d, July 15th, 
ite Deen cogancsencoseces [3 pa.*July 9 Less tax (5/2 in £), 124 j Mil | 45s 3d, choice white Karachi, afloat, 46s 9d, part cargoes of ditto 
Sungei Batu Rubber............ ys -- | Less tax “" ‘'§ |arrived 46s gd, end June, 45s, part cargo South Australian, 
Sungei Krian Rubber .......... a we a 10 | nil 4 red 7s 6d. and Pacific. Aug Sentumbe <th e 
Tea Corporation........ oe * a Less tax l cs arrived, 47S 6d, an acifc, ugust-Sept.m r isth, 455 per 
Waverley Plantations ivesasecs 3 %* July 16 Less tax s 480 Ibs. Of maize cargoes, a steamer of No. 6 yellow South 
Salem TOR... .0sccccceccccsccess 10%! : Less tax 15 ° African, expected to load early July, sold 34s, and ditto end 
abe eae, 2 5 " August 348 per 480 lbs. Barley: Steamers of Dan-Bess-Kustendji, 
ee aeeeee eeces ** *. } ee i ate al , “ . 7 a oi 
hone Saute Coffee, es an scaers 13°8% July a tax 5/6 in £ (to'Dec. 3.1, '22) Ch aS, de = - aa 3d, ot se a Persian to ae 
SR RAOED 5 000 ns dnse cess %* ‘ | Tax free a ce hannel, September-October and November shipment, at 23s 6d 
Benzol and By-Products ....... ; st nil 5 ver 400 lbs Flour in quiet su rt, but no material change 
Boardman’s United Breweries 14% Less tax a es E a a : « I a ; t: 4% i , ee rama -~ 5 
British Borneo Timber ........ é a Less tax (S/3in £) 3 ** “ eer . on ree , aad a os a + van 
British Burmah Petroleum. | 64* duly 16) Tax free 4 } patents 42s to 43s, town house holders 38s per sack, delivered in 
Srhich Onzpen seb RRR an en due 1/9 psi July 12) Tax free 124 | 10 Metropolitan area. All English country straights in small supply 
mea oe eg = A ee - a July 14 "s ii ° and firmly held at 35s to 36s per sack, delivered to London 
C.and E. Morton .......+....+. 6% July 14) a Pao” ee stations. Imported dull and i weak. Manitoba export patents 
Cardiff Pure Ice ...............- 3%* - | Tax free oa range from 35s to 398s, Minneapolis good patents 35s 6d, 
Ctarles Heeley, Limited ....... 5+ * Tax free § 7 ! lz 265 275 ‘ per ‘x store 
Chili Telephone . wee o si Waly ae) Tax fees ; ua and Australian 360 to 37s, all | el 280 Ibs, ex tore. 
Cockshutt Plow, Pref. ..........| 1% Aug. 1 e ve Be Millers’ offals steady. Broad bran quoted’ at 6s to 6s gd, ordinary 
Consolidated London Properties! 5 %+t a + 6 ditto 5s to 5s 6d; middlings 7s 6d to 7s gd, bags included, ex mill; 
So nee ves a aan fan 5 74 | light oats 5s 3d, powdered oat husks 5s 3d, feed oatmeal 7s 9d, 
Distillers Company tteeeeereoees yet —_— odo io | igo | SrOund oats 13s 3d, all per cwt, free on rail. Barley, English, 
Dominion Textile ees $1 ps. July 3) Quarterly rs steady at 8s to 10s as to sample, with malting grades quoted at 
East Surrey Water,Ord.“A”..)  .. wt Less tax 10 10 10S to 128, per 112 lbs, free on rail. Imported, slow. Californian 
enone Less tax é a 428 to 45s, Australian chevalier gos to 48s, New Zealand 33s to 45s, 
General Electric Co. aes ‘July 20! Less tax” 5 5 = a ng ogy per — fee 255 we hi 28s 3d, 
george Angus ........ caedeeres 24%* at Less tax ee Janubian 29s, ato 278 6d, No. 4 Canadian estern 27S 6a, 
Governments Stock Invst., Defd..| 6 July 16) Less tax { «se o- American malting 8 lbs, 27s 6d, all per oo Ibs. Maize quiet. 
ae a oe +++ +++/2/ p.8.(&/bonus 1/) p.s.) ane tax 3/ p.s. 3 PS. | Plate new, ex ae 38s 6d: ditto Seiad aia; old aan 
dford, Greatrex ............ os es ax free : 5 : ae ’ ' Ret eT : ne ae : 
sn ond Barber............/2/6 p.s.*|July 3) Less tax 4/9 in £ : gos 6d East a ditto, ee 6d per te Oats, hg 
WOES ONE CO, ..0.... 000. ss0000s |} 2a%t] .. ee 5 5 firm at gs to 11s 2d per 112 lbs, free on rail as to sample. m 
Bene and Colonial Stores 124+ July 2 + ‘+ | ported quiet, and occasionally the turn in buyers’ favour. Pilate, 
oes 5 oe nas 8* July 2) Less tax wa e ae non ala iniied « tie * Cc liz 
Horseley Bridge and Eng. ......|  .. - Tax free 4 “ 1.a.q., ex ship, 238; ditto, ianded, 235 gd; oO 1 anadian 
James Keith and Blackman . i ae Tax free Th Th feed, landed, 26s 9d; No. 2 ditto, ex ship, 25s 3d; landed, 26s 6d; 
Teen aan Rgaswenad Tie J} + — — 6 ” No. 2 Canadian Western, ex ship, 27s 9d; landed, 28s 6d; No. 3 
Jobn Bland and Co. SD at 7%! ee en co 10 i0 ditto, landed, 27s 3d; New Zealand, ‘‘ A” grade, 38s 6d; ‘“ B”’ 
Re ne Ce | oa te 124 12h | grade, 37s 6d, both landed, all per 320 lbs. Oatmeal steady. 
Leicester Brewing and Maltingy .. | .. .. 15 128 | London made, all cuts quoted at 18s; rolled oats, also whole 
ennards SRSETS sexesees ‘ne Ene. ; — — Pe groats, 18s; flaked oats, 20s 6d, ex mill; ordinary Scottish oat 
widdle-W est Utilities, Prefd!. || 13% oe 1 meal, 198 6d to 20s 6d; and American, all cuts, 178 6d per cwt. 
Mid Kent Water, Orig...... ies $* |June 30 Less tax , ; 
eM Ord nT] 5p Bune 30) Lees tax .: COMPARATIVE AVERAGES OF GRAIN. 
Monks, Hall, and Co ~ | 2% 4] Tax free 5 : 
North-Eastern Breweries ......| 5° Wuly 2, Less tax , The following table gives the estimated sales of home-grown wheat 
Ogilvie Flour Mills ........ vee] 3% |Suly 3 3 ° 4 during the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :-— 
Ota Hoe Breweries ..... i : | Less tax 5 nil ——— Se ee ee eee 
O MOAN ..ccccessseesssse-) 26% July 3) Quarterly = 2 ; : . 
prenatal Telephone ....., ee. -ee| 6%t(& bonus 2%) Tax free 12 12 1922-1523. 1921-1922. 1920-1921. 1919-1920. 
lip Haw Baldwins .......... | 10+ (&bonus24%) Tax free 8 7” ll ee eee 
rris ; j - 1 E 
RacAn nbn Rk Sc Oneee eee) oe ss tax 4 les of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 
Prine eee encore ceessd 5 Sot Less tax 5/in£ | 20 22) | S"Wee'to June 23... ruta .. 128,39 «68,871 46,774 | 21,734 
Queen's H ales Dry Dook .... TA | Less tax Ga w Gk Gee Oe BREED - cocedccente>vusszedes 16,524,443 15,563,204 12,061,618 10,706,108 
Raphael Teck aeachester, Pret. 63° ced 3 Less tax 4/9in £ ie pies or: 
; ck and Sons, Pref. . .| uly 2 : “s : i 
i nstate Corporation of S.A...) 4%} ee ee 6 6 Average price of English wheat pes 10 x 12 = ” : iB 4 
et sescceeeesesse| (8 p.s.* July 2) Less tax si OWE nee ne nt 
Santa Rosa Milling ee ome eares "59 Jaly 15 cane : The following is a statement showing the Quantities Sold and the 
avers, Limited .....0.....°)"7"] 8+ (& bonus 24%) 103 Average Price of British Corn in the past two weeks, and for the 
South Atricas pan Sons, Pref.. s 78% July 14 iis iis. | CO*FesPonding week in each of the years from 1919 to 1922 :-— 
, i ss cans 8.4 7 5 aia nnpinceceepinyinenitagelisliaamianieninianiiiiansiaiia 
Tenton Ironworks.........00..) ‘or | | tex i. : So Averace Paice ren Cwr 
oe and Son, Pref.| 74% j|July 1) Less tax 49in£ a s QUANTITIES SOLD, - . 
or aa — ——— 
Waterlow ie cacewpsai 9 ee Less tax | 7 7 r 
_torkshire Evening News. BPs pence Sips) 6% 2 Wheat. Barley. Oats. Wheat. | Barley. Oats. 


Company Fj Wenty-year Sinking Fund Gold Bonds.—Prescott Gas and Electric 
¥ first Mortgage 6 per cent. Thirty-year Gold Bonds.—United Utilities 
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si eeei R  a  e mene ennemae te 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTsS. 








Profit . Appropriati Corre: 
|, (Bana afi | “iva preiaton, spa 
from ‘ay- in. iio 1 woe st Year, 
Company, | Ending, |, Last | mentot | ‘ysir" Pisiet. __. Rested te oso 
haneee — bution, Prefce, | Ordinary. | Deprecia- | Forward. i Divi. 
Interest. Amount.| Amount. | Rate, | *0n, é&e. | = | dend, 
Banks. 7 £ £ £ i £ Tt CS 
National Bank of New Zealand ..| Mar. 31 142,121; 228,747; 370,868 ee 172,700, 14+ 52,600, 145,568 212707 13 
National Bank of South Africa ..} Mar. 31 24,825 Dr 919,689\Dr 394,564) ee a. | ees Dy 920,000 25,136 Dr lie 45> 
Breweries. | | | “am 9 
Ohlsson’s Cape Breweries........| Mar. 31 | 6,581) 43,250 49,831 | 11,500; 26,250 5 ee 12,081 Dr 12136 
Financial, Land, &c. | 
Aboukir Company .....++++++++.| Dec. 31 | 10,022Dr 41,463 8559; .. eo =f oe oe 8559, as 
Iron, Coal, and Steel. 
Edgar Allen and Co. ............| Mar. 31 20,068 Dr = 15,122) 4,946 15,000 40,000 9,524 25.238 5 
Davy Brothers ...ccccocsss -++-| Mar, 31 | 27,485 22,527, 50,012} 3,000 ae 30,012, 36,933 7} 
eee --| Mar. 31 | 35,900 46,144) 82,044; .. 15,728) 37,216; .. s 
Horseley Bridge and Engineering) Mar. 31 9,075 9,172 18,247 ee es 8.247 19,190, 5 
Platt Brothers ........... eeee-| Mar. 31 _ 69,876 708,898 778,774 66,087 367,978, 66,447 821,620 224 (b) 
Rubber, &c. | 
Dhemaber cccccccccccses cccccees| Dec. Sl 16,968 3,310) 20,278 ee ee 14,766 isi .. 
Hong Kong (Selangor) ..........| Dee. 31 Dr 5,487 1124,Dr 4,363 ee 4,363) oe \Dr 2,858 ., 
Klabang ........sssesseeeeee.| Dec. 31 (Dr 5,842| —6,056| q14) ool 214\Dr 777) 7 
Merchiston ........0.-sesese0e.] Mar. 31| 3,135 5,225, 8,360, .. 270 = 3,090 4,842, 
EE cp ¢nethnegesssdeuee> --| Dec. 31 | 4,715 3,759 8474 ws oe 4.474 Dr 5,982 ., 
Sungei Krian ............+0+...| Dec. 31 | 12,78)} 9,700 22,481 8,200 as 9 12,481 648). 
Shops and Stores. | 
Lipton, Limited ................| Mar. 31 | 17,833 281,057; 298,830 104, oe 38,640 255,711) 1% 
Tea. | 
DEE ccchesuccnescesécconsonnt ean | | 6S 49,498 53,521 15,000) 8,825 16,082) 10 
BD. or ccevenccenccececcoeves Dec. 31 | 3,021) 13,791! 16,812 2,500. $850, .. | .. 
Empire of India and Ceylon ....} Dec. 31 | 15,576 152,032) 167,608 10,950 40,500, = 30,618 99,097) 21 
Moabund ....ccccccccccscccecs.| Dec. 31 | 6,176 41,743 47,919 2,500 13,000) A. oe oe 
Rajmai eee eeeeee ee eeeweeeeee Dec. 31 2,670: 43,241 45,911 ee 10,000 7,911 } 19,553) 30 
Re cccvecevus ees: SS oe: lL 6,395 7,435 ae 1,500 2119 2,431) 5 
Telegra , &c. | i j ! 
Oriental Teletnone pasaeses esee| Dec. 31 | 9,992 49,01] 59,003, 3, 12,000 9,275 49,228 124 
Trusts. 
Scottish Tea and Rubber Trust ..| May 31 , 3,043) 12,678 15,721, os 2,964) 1,445 6,694 6 
Other Conrpanies. 
Abdulla and Co.-- be s.-c-eee.0-| Dec, 31) 12,643 43,717| 56,360] 20,000 9933 11426 
Agua Santa Coffee ........ sesees| Dec. 31 3,428 6,388 9,816) 7,875) “ 1941, 5,786 .. 
Benzol and By-Products ........| Mar. 31 7,201 Dr 44,494;Dr 87,293 oe | $,000 Dr . ee ee 
British Borneo Timber...... ee++| Dec. SL | 1,727 9,112 10,839)... oe ee Saal 
Crompton and Co. ........+++.+.| Mar. 31 | 18,084Dr 7,185 10,899) 9,808, ** ant 
Handford, Greatrex, and Co. ....| Mar.31 | 4,905 6,432 11,337), _ 2,400. 1,000) eae aol ia 
J. W. Benson ........ ocsces ..+.| Mar. 31 | 89,366 41,443 130,809, 16,666, °° ad 12'009 ahs 
Mint, Birmingham ...... nee | Mar. 31 | 8,040 34,927 42,967 | 3,600, ee wong ariae 3 
Reeves and Sons.......-..+++++-| April 30 | 8,452 17,690 I 8,900, ** 20416-7808 
SNR cohi cdaecenhainnted wees! Mar, 31 705 21,439) 22,144/| 4,250 3,500 3,8 780) 





+ Tax free. (b) Also share bonus of £206,120. 
———————————————————— ea 





IRON, STEEL, AND COAL. 


Our Glasgow correspondent writes :—Steel producers are poorer 
for orders than they were a week ago, and as a result one of the 
biggest makers has been obliged to shut down a number of 
smelting furnaces. The output of boiler plates has been seriously 
interfered with through the operatives’ lock-out, which has not yet 
run its unfortunate course. Demand for hematite for export is 
rather on the mend. A cargo of soo tons Scotch has been sold 
to the United States, which continues to take moderate amounts of 
foundry sorts. The figures paid are not disclosed, but it is under- 
stood that they were low Scotch hematite is called £5 17s 6d per 
ton; Scotch No. 1 foundry, £5 15s; and Scotch No. 3 foundry, 
£5 10s, each f.o.t. makers’ works. Malleable iron makers com- 
plain of lack of specifications, and are modifying their home quota- 
tions, crown bars standing at £12, with best bars at £12 10s; 
extra best, £13 108; best horseshoe bars, £12 10s; rivet bars, 
£12; and best scrap rivet, £13 ros. A good inquiry is spoken 
of for black sheets for the Far East, and for light sheets for 
Japan. Locomotive builders are doing better. Since Tuesday they 
have been re-engaging staffs, some of whom have been idle for a 
couple of years. Steel tubes have felt a stronger inquiry, and are 
responding with an increased delivery. There has been some 
talk these recent days of a damping down of iron furnaces, of 
which there are only 43 in blast, probably the lowest number on 
record. Inquiry for coals—for France, Germany, Italy, and 
Scandinavia—has revived this week, and consumers are paying 
6d to 1s a ton on last week’s terms. 





Our Middlesbro’ correspondent’s report, dated June 28, 1923, is 
as follows :—Pig-iron: There is no doubt that orders for pig-iron 
are being lost at our present price level. Other districts are offer- 
ing cheaper, and foreign iron is again commencing to come in. 
Makers are prepared to reduce their quotation of 112s 6d for 
Cleveland No. 3 G.M.B. somewhat, but buvers still regard the 
iron as too dear. East Coast hematite mixed numbers are about 
112s 6d per ton. Manufactured iron and steel: The unsettled 
boilermakers’ strike interferes very much with our steel rolling 
mills, Steel ship plates, £10 10s; steel ship angles, £10; iron bars, 
412; steel rails, £10 10s. Iron ore: Prices have about reached the 


lo 72 - ; . 
“ownward limit, and the sellers’ price for best Bilbao Rubio is 
waintained at 24s per ton, c.i.f. Tees. 


Our Sheffield correspondent writes:—The trade in basic billets 
is suffering from severe depression, owing mainly to the competl- 
tion of Continental material. Stocktaking and lack of confidence 
are also acting adversely upon the situation. Hopes are entertained 
that the competition referred to will disappear, or largely so, m 
short time, and cause a revival in the demand for British material. 
The current quotations for billets are admitted to be unrem ese 
tive, and works which do not own their fuel supplies are ous 
at a loss. An increase in the number of local unemployed this weet 
may be attributed to the stoppage of plants for stocktaking. Pro- 
ducers are clamouring for cheaper fuel and lower railway rates, #S 
w:thout such concessions a recovery from the prevailing slump 2 
held to be iinpossible. The mills have still work on hand from ol 
contracts, and in a minority of the finished departments bookings 
have tended to improve of late. There has been no buying 7 ea 
iron for a long period except in small lots, and as stocks - 
accumulating at some of the producers’ works a stoppage . 
number of blast furnaces is probable during the next week or . 
The coal market is easier, both in exports and home sales, _— 
consumers’ specifications being reduced owing to stocktaking Mg 
tions. Supplies are plentiful. Quotations are much the — 
coke is firm at 30s at ovens. Prices at pits are :~Han ne e 
Sovth Yorkshire branch, 32s 6d to 34s 6d; best silkstone, Sage 
3c8; best South Yorkshire hards, 21s to 238; Derby shire ditto, 2 
to 21s; 10ough slacks, 12s to 148; smalls, 7s to 9s. 





Cardiff coal market 
tendency. The 
** rot 1D 


Our Cardiff correspondent writes :—On the 
this week quotations have shown a much steadier : 
view was expressed in this column last week that the grmed bY 
market prices had been checked. That viéw has been = “tivit¥ 
the course of events this week. There has been no great 4© heen 
either on current sales or contract account. New orders = on 
placed, but they have been for relatively enel am, men 
collieries in need of spot tonnage have been preparee Buyers, 
concessions in order to release wagons to prevent stopp a iam of 
however, ars coming into the market again, and the - aesing 
trade is being restored to the high level of the weekly noe drop ia 
March and April. Moreover, there is evidence -— coe States, 
prices has checked the diversion of orders to the siwit The 
whence latest reports admit a diminished wre ce \ dmiralties, 
approximate current quotations are as follows :—I = és 308 t0 
308 to 32s 6d; second Admiralties, 27s 6d to 305; be nS to 28s 6d; 
318; black veins, 28s 6d to 2ys 6d; Western Valleys, fd to 248 043 
Eastern Valleys, 27s to 28s; best bunker smalls, ard ares, ‘sos 0 
ordinary cargo smalls, 18s to 20s; anthracite big vein, **5" - 
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machine-made cobbles, 62s 6d to 65s; French nuts, 6os to 
* +. ctove nuts, 558 to 56s; rubbly culm, 18s to 18s 6d; coke for 
1a et, cos to 578 Od; inland blast-furnace coke at ovens, 35 to 40s ; 
expor nal 25 to 388; pitwood, ex ship, 27s 6d to 27s 6d. In the 
= steel trade production is well maintained, and the exports 
— ae were one of the heaviest recorded. They totalled nearly 
7 go tons, and that quantity has been exceeded in only one other 
ook this year. Prices, however, are barely steady at the minimum 
ide |hat schedule is operative up to the end of September, 
pa pol merchants were inclined to discount prices for the last 
=n months of the year. It is now generally believed, however, 
shat the stabilisation agreement will be renewed for the last quarter 
aé the year, but the prices for that period have still to be decided. 


ccs; 


CUMBERLAND IRON. 
(py OUR WORKINGTON CORRESPONDENT.) 

A disagreeable change has come over the Cumberland and North 
Lancashire hematite pig-iron trade during the past three or four 
weeks. Forward business has dried up to a large extent, and one 
furnace has in consequence been put out of blast. There remain, 
however, in operation between Workington and Carnforth 17 
frnaces, and these, it is now hoped, will be able to maintain their 
production through July, if only to satisfy the needs reaching 
smelters from day to day. What future prospects are to be must 
depend in no unimportant degree upon developments in the inter- 
national situation. Certainly, so long as no satisfactory progress 
js made with regard to the reparations problem, consumers, 
whether on the Continent or at home, are not disposed to enter 
into commitments far ahead. Trade of a hand-to-mouth character, 
therefore, is likely to be all to be secured for some little time 
to come. Changes in prices have, of course, taken place, and 
Bessermer mixed numbers have fallen during June to £6 ss per 
ton, delivered at Glasgow and Sheffield, and to the same figure 
for export. Ferro-manganese, on the other hand, being in firm 
request, especially by American users, commands the old rates, 
and is quoted at £18 per ton, delivered at home works, and £20 
per ton for export, while spugel is also steady at f10 and 
{9 108 respectively. The steel trade is exceedingly dull, and such 
spasmodic activity as is exhibited at the rail mills at Workington 
is concerned with the execution of cld contracts. Prices are a 
little easier, since there is little new business being booked, and 
heavy sections of rails are now quoted at /10, lighter sections at 
fu, and billets at £9 per ton. There is a somewhat smaller 
production in the native hematite iron ore industry, nearly ail 
the privately owned mines having closed down, but owners are 
well sold, and so far there has been no depreciation of values, 
best sorts of low phosphoric ores commanding 26s to 28s and 
ordinary kinds 22s 6d to 24s 6d per ton. ‘The coal trade is very 
ornisk, but it is due in part to the diminution of output—the 
Whitehaven pits having been idle for three weeks—that supply is 
unequal to requirements. Irish merchants are” having to be 
rationed, and the whole of the smalls has to be reserved for the 
lal coking plant. Best round for export is 27s 6d, house nuts 
27s, and washed nuts 24s. Best house in the coal market is 38s 2d, 
best steam 30s, and washed steam 29s per ton. The make of coke 
just sufices to cope with local smelters’ requirements. The price 
is unchanged at 24s to 30s, according to carbon content. By- 
products are in steady request, road tar is in firm demand, and 
creosote and tar acids are a fair trade. 





THE WOOL TRADE. 


_Uur Bradford correspondent, writing on Thursday, says :— 
[he opening auctions in London this week have revealed a good 
general demand for wool, and although it is obvious that Con- 
unental support is the mainstay of the market at present, it is 
none the less gratifying to know that confidence in raw material 
temains unshaken. In the yarn section spinners are contending 
with great difficulties. In many cases orders are being held up 
2 account of lack of particulars, and a good deal of price-cutting 
is being indulged in by firms who need new business to keep 
machinery running. Quotations are merely nominal, and prices 
in Many cases are anything but remunerative. The piece goods 


trade 


© remains quietly steady. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


i he quantity of wool available for the fourth series of London 
“es, which commenced on Tuesday, is 220,300 bales, the British 
m ‘tralian Wool Realisation Association offering 60,000 bales of 
ossbreds. The remainder is being put up on growers’ account. 
_€w of what has happened during the interval, the commence- 
2: of the sales was watched with much interest, and anticipations 
not oe of prices based on the position of the home trade, could 
Practical} justified anything better than a fall of 10 per cent. in 
>. oo 'y all descriptions. The actual position, however, is that 
iene. have opened most creditably, and it has again been 
‘rated that, in spite of the unsatisfactory state of the home 

r sections of the industry are able to buy. With 


Market, othe 
"gard to prices , ; 
prices, merinos and crossbreds were practically 5 per 


Cent, - . : : 

than cheaper, this being due more to the Continental exchanges 

C Mido ne else. When the value of the franc is taken into 
. all 


_—s perite ee and Belgian buyers are paying prices fully 
land greace with the close of the May series. The sale of Queens- 
shows that on combing at 31d and West Australian at 294d 
Tay be the “ere is nothing wrong with fine wools, and whatever 
tives are re Se of home trade buyers, Continental representa- 
*Sitancy, ikely under present circumstances to show much 
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Sea Island.... . -~ {eanijuaatlematlaoadl cons 
Florida do.... -| «+ /amlinm! om! om! am! 
OO. seccccccscecesess| «+ (Ml nm) nmi amiiam! 


(OrdG OLM MidGMMP 


Brazilian : \Mid MF Fr. G F Gd. Fne 
Pernam .......... i eieseahd | se (152715921672 .. 
Parahyba, Rio Grande, &c. .. /1527 15921672 .. 
Maceio, &. ....... hamdies +» |1527/1592/1672 .. 
Mossor0, &C.......00seee0+) +e (152715921672 .. 
Ceara ......... desbkedeatl ++ |1527\1592/1672! .. 


Maranham, &, ........... «. 152715921672 .. 
BE6 Paulo ...cccccccccceee! oo (1517)1553,1602 .. | .. 
: | Pr. G.t vor Gd. Fne 
DDOCF ...ceccccccccccesess os 1575 1650 1670 1699/1715 
Sakellaridis ..............| «. |1525 1615 1635 1775 1900 
BroWD....seeececeseeeeess, oe |1575,1650 16390 1735 1805 
Peruvian : MF Fr. G F Gd |Fne 
TBGERs cecccccccce seeceees| oe | ee | oe 175018751950 
Moderately Rough........ .. | .. 150016001650! .. 
BMOOH .....ecceceeseeese! «» 1592 1667 17171767 1817 
Tanguis .....ccceseccecees oe (1592 1667 1717 1767 1867 
Mitafifi 1550 1600 1650) 1'700 
-. 1475 15751650 
«+ | «+ |1900'2200'2590'/2600 
t eeeeeeeee + 1100:1200)1350 1450 1550) 1650 
\Mid F M GM rom MF 
Do West ....e06+, «+ |1552,15621572/1652\nml 


G F' rer Gd. F G Fne 3'fn 
Machine Ginned Surtee .... .. | .. | .. 1405144511485 
Machine Ginned Broach.... .. 1175/1215/1255 12951335 
Mach, Ginned Bhownuggar 9°30, 9°80/1030 1080/ 1130/1180 
Mach. Ginned Oomra. No. 1 9°40, $90 1040 1090/1146 1190 
Mach. Ginned Oomra. No.2) .. | .. (101510651115 1165 
Machine Ginned Khandeish .. 940) 9°90 1040.1090/1140 
Machine Ginned Comptah..1170' .. 1210 .. | .. 
Machine Ginned Bengal... . 8°40! 8°80. 9°20! 9-60 1000 1040 
Machine Ginned Scinde ..,. 8°30) 8°70 9:10 9°50: 9°90: 1030 


Coe eee ee eeeee Fe o* 


West Indian, &. .......... 
Do Sea Island.... 
African, East, &c 


PRP os ccccnsee coccees ISMISTONIFIO .. | .. ° 
Madras, Western .......... 1105,1145/1185:1225) .. | .. 
Madras, Northern ..........| .. |». (1210 .. | oo | oe 
M.G. Coconada, Red......../ Fr./1185 .. | .. ee | oe 
hina, Smyrna, &. ........ aaa Gites iaihi tag ais 
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-. |1100} .. 
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1260)1300) .. 

1035) 1075; .. | 

1100) .. | 

1060} .. | o- 
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LIVERPOOL OFFICIAL QUOTATIONS—June 22, 1923. 


Same Period 





ae | sso use 
“4 | 850 1250 


- | +. [1100 
-._ | 650/100 
5°45] 845| 9°70 
». |2500!3100 
5°25 725, $25 


ror Gd. Pne 
: -- |765 
6°40) 6°65) 7°15 
444 494) S69 
4°50 5°00) 5°75 
35-75; 4°25) 5°00 
'6°05| .. 
3°50! 4°00! 4°75 
3°33; 388, 463 
740 765) .. 
6°05) 6 ee 
TOBE; co | cc 


The market during the week has not displayed much activity, 


and business has been very irregular. 


A fair amount of inquiry 


has been dealt with, but tH most sections the prices required have 
r 


been out of the reach of buyers. 





Capital £1,000,000 


49, Moorgate, London, E.C.2. 


Sole purchasing and selling 


agency in Great Britai 


n for 


the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


FLAX, PETROLEUM, 


TIMBER, 


SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


Manufactured goods of all 


kinds. 
BRANCHES : 


NEW YORK : 
136 Liberty Street. 


PARIS: 1 Rue Taitbout. 


CONSTANTINOPLE : 
Rue Voiveda, Galata. 


PETROGRAD : 
KHARKOV : 24 


MOSCOW : 2, Staraja Pleshad. 
5 Obtiabeia 
Rimarskaya. 


TIFLIS : 38 Rustaveli Prospekt. 





Further operations have occurred 
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in light fabrics for India, but the recent turnover in dhooties VEGETABLE OILS AND OILSEEDS L 
appears to have been exaggerated. On the whole advices from . 
Calcutta are not favourable, and the monsoon rains are net coming mente : 


up to expectations. Offers in standard cloths for China h ve been 


y Conditions in the markets for vegetable oj] rs ft 
fairly numerous, and moderate lines have been booked, chiefly in miinue stead 


and have been helepd by a fairly good demand. L ady, M 

































whites and fancies. For the Continental and Near Eastern outlets hi a alt teen t eT price ke 
demand has been slow. American yarns for home use remain | '#¥ “"S5¢e@ 01 have Drought in consumers, and a good trade 
firmer in quotation, owing to stocks not being quite so heavy as a| been done chiefly on home account. Export demand. however ar 
month ago, but business does not broaden. A steady trade con-| still on very moderate lines. a he 
tinues to be done in Egyptian spinnings. The better tone in regard to cotton oils continues th sh 
| . . ; on ere | 
(I.) Comparative Statement of the Cotton Trade. been again a slight advance in values for both crude and resp 13 
* en ee Pe ee oe ye © ————= | Other vegetable oils are in moderate request, and yvaluec ae an 
wetea| Previous Weeks in 1923. whole are about maintained. a 13 
ce, oe eeenrerrenennngs 
June Price, Price, Price, Price, Price, In the oilseed section attention has been given principally + 
A — oe ieee} | Indian linseed, values of which as with Plate are lower on . M 
ea OS Saas inclination on the part of shippers to trade. Business dene ca 
a a|a a4j4 a however, small, crushers being well supplied for ae sta 
Raw Cotton— . . . 1) 5 s : > . I the presen: 
’ - Bake sridis Pally Good “y — ee ies aaced odes Egyptian cottonseed has been firm, but has since ease 1. , J 
Verne 32's twin eT etaE seeeeeeeeeeeDer Ib 16°30 16.35 | 3820 1640/2699 15-70 es _ 
32 twist eeeeeeee eoccees-per lb 244 2 - 
— W's welt ........ceseeeeeeee sper ib) 244 24) | 244 | 23) | , 
— 60's twist (Hgyptian) «...... “per Ib, 29° 29 29° 29° | 7. zh OVERSEAS PRODUCE MARKETS. the 
| 8 ds ais ais das s Mincing Lane, Friday om 
52-In. Printers, 116 yds, 16 by 16,32’sand50's| 34 3 34 3 34 9 33 9 33 3 32 3 : y, June 29, 34 
32-in. Bhirtings, 75 yds,19}by 19, 32'eand 40’s| 37 6 37 6| 38 0| 37 0 36 6 35 6 General course of trade proved quiet, demand for both raw and Su 
= ditto, 38 yds, 18 by 16, 10 Ibs teeeeeee) 19 0 19 0 19 18 9 18 6 18 0} manufactured goods being without appreciable revival, tut pr ces D Sa 
59-in. ditto, 374 yds, 16 by 15, 8} Ibs ........ 17 6 17 6 17 917 3)17 O 16 6] most moreneas maintained a steady level as no undue pressure ci J 
: supplies was felt. mu 
——_—-___ 2X) Gempaned mae Erevwoee Keer". _ SUGAR.—All spot farcels of refined opsned with fair support, 10 
\Price,, | Corresponding dates in British descriptions being again favoured and stability characteris d Da 
» >) [lies semana the market, but eased Jater. Messrs Tate and Lyle’s cubes, spot, que 
| 28, | | | 64s to 65s; crushed, 62s; granulated, fine and coarse grain, 61s 14d: nin, 
ite a | 1923. | mean =. | ass. 1929. | 1918, No 1, 60s 104d; No 2, also London, 6os 74d; ditto, August, sie: "7 
a ala a a September, 578 9d; October, 56s 3d; November-December, 538 6d 
Raw Cotton—Fully Mid. American .. tb | 1649 in | 785 26°62 | ase athe Yellow crystals, spot, 55s 74d. American granulated, spot, 58s 9¢; but 
= Sakellaridie Fully Good Fair = afloat, 32s, c.f. and i., London. Czecho granulated, spot, 58s od; = 
Dacne~ Seo cade on eee eS Sn | in beers |*49q | November-December, 22s 6d, f.0.b., Hamburg. White Java, spor, Pot 
— Wrawelt .........c.ccccceceper Ib | at | 19} | Ie | ot | 38° | 49f | 56s 6d to 57s, as tosample; May-June, steamer, sold, 275 to 24s 64. - 
— 60's twist (Egyptian) ........perlb | 29 30 | 31 | 100 | 544) 61 jane Jaly. 26s to 24s; July-August, 25s 3d to 23s 6d, c.f. and i, an 
| 8 4 8 4 sd) sd sds a ndon. Dutch suzars mostly nominal, Cuban, basis 96 per cent., and 
oe. Printers, Me de ie bois arena a's = _ : a = 4 = a e o ; June-July, quoted, 258, c.t. andi. U.K. Terminal market after show- pri 
38-in, ditto, 38 yds, 18 by 16,10 lbs..........| 19 0| 18 9|18 6 49 9 33 0) 34 6] ing firmness, developed irregularity and weakness. August, sold, 41s 
39-in. ditto, 37 yds, 16 by 15, 8lbs ........1 17 6/17 6| 16 6 42 6 29 0| 0 6 27s 44d to 27s 3d, 29s 14d, 26s 3d to 27s; December, 24s 6d to 22s 3d 298 
and 23s. Cuban stocks stand at 608,900 tons, against 1,406,000 same = 
time last year. Liquid glucose, spot, 30s 6d. G 
THE TIMBER TRADE. COFFEE.—A quiet tone pervaded this market, partly due to oneie por 
~~ OC -SPONDEN submitted to auction being largely unattractive. Prices on balance, It 
eee ee Cena.) a eal however, manifest little or no change. Futures idle. pric 
Although prices of timber for building requirements have kep COCOA very quiet, with actual transactionson a retail scale. Accra, doz 
steady throughout the past month, with a decided firmness for ~ 


F/F quality, July-August, quoted 31s 6d; and new crop, October 
December, 338, f.o.b. terms. 7 

TEA.—About 37,300 packages Indian were catalogued, and elicited 
active support. All good to fine qualities fetched firm to —. 
ally dearer prices, whileasteady range resulted regarding medium 7 
commoner descriptions. 24,830 packages Ceylon were also brought 
forward, and while all the finer invoices command good support . 
firm rates lower qualities were not so well competed for and — 
slight irregularity and weakness. Finer Javas firm, but inlerct 


batten sizes, the trend of affairs has been to some extent in favour 
of the consumer, inasmuch as nearly all descriptions, including 
hard wood logs and hard and soft sawn woods, have arrived in 
much larger volume compared with the two preceding years, thus 
making it easier for users of goods to have no little say in prices on 
the spot. Also, in accordance with the predictions given in the 
special article in the Economist a fortnight ago, it is worthy of 
notice that Latvia and Poland have considerably increased their 
imports of building and packing-case wood. Russia is making a 
big effort for f.o.w. deliveries, and Sweden and Finland are sending 
larger quantities now that the shipping season is in full force. 

In the furniture wood market the position shows no great change 
to that last reported. For mahogany logs the market is very firm 
(as was evidenced at the public auction sale in London on Tuesday), 
stocks in first hands being low, with not too much to come forward. 
In the other hard woods supplies sawn lumber has been coming 
freely from the U.S.A., and to a much lesser extent from Canada. 
Kor the first-named imports some American shippers are a little 
more reasonable in their demands, which should attract more buying 
by merchants. 

In all sections of the trade the feeling 1s growing that prices 
ought not to rise even with a better consumption, but shippers are 
not of this opinion. The present moderate demand for f.o.b. 
requirements for England is due to the fact that importers here are 
not sure of the market at present foreign offers, and the cheaper 
lines that they have been able to pick up from the principal shippers’ 
Southern competitors, though welcome, does not warrant them 
taking too rosy a view. 


ea i i i sactions 
RICE.—With no improvement in demand, only retail tran 
were effected on about former terms. Two stars, new Crop, vet 
138 6d to 138 9d; afloat, 13s 14d, c.f. and i. Spanish, on war ree 
Rangoon beans, spot, scarce, and quoted 11s 6d for hand-pickec. 
apanese peas, spot, 25s 6d. 
; SPICE. Business in the pepper section is kept down, but _ > 
no pressure on the part of sellers, leaving quotations in — 
quite unchanged. Cloves steady. Zanzibar, spot, allowanced, q z 
1s od; May-July, 1s 1d; August-October, 1s 13d Ib. — a 
and spot parcels unaltered. Singapore flake, June-July, a, 
Sago flour, May-June, sellers, 128; June-July, 12s 1}d; Ju y OL 
12s 3d; September-November, 12s 6d. Desiccated ae. 
Fine cut, spot, 41s 6d; medium, 42s 6d ; May-June, 398 iJ } 
38s 3d cwt. Ginger unaltered, but business remains s ac hl 
JUTE.— Market easier for old crop, but new comparative y rirst 
After a very quiet opening, buyers became more Pte cee 
grade, June-July, Continent, sold, £27 ; new crop, | wills quiet 
£27; September-October, £26 15s ton. Hessians an i 


unaltered. al ber 
HEMP.—Manila quiet and featureless. J grade, July-Septem 
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sellers, - Kand L, {29 10s; M, £28 103 ton. aie ot 

HIDE, LEATHER, AND ALLIED TRADES. Soe aan ens a8 cig, on spot, 270s to 2758; Angus 
; OUR OWN CORRESPOND ld, 6d, 6d to s35s ; October, 2355 to 2305. “Tuly 

Stations the ‘hide mariet ta i OOOPRA Market quiet but firmer. F.M.S., Straits, June-July 


Contrary to expectations the hide market in Bermondsey showed 
no further signs of weakness on Thursday; in fact, one or two 
shght advances were noted. Best ox sold from 63d to 84d and 
seconds from sd to 7d, whilst best cows at 63d remained un- 
changed. Second cows, however, at 53d showed 3d advance on 
last week. Calf were also a shade firmer, best selling from 43d 
to 11d, and showing a few advances of $d to 3d. Wools were 
steady at ss 6d to 12s 6d, hoggs from 6s to 148 6d, and lambs 









ALEXANDERS DISCOUNT Co, Lr, 


24, LOMBARD STREET, E.C.3. | 
| 
| 
! 


' 
** Alexanders, Thread-Londom | 


il eS SEE e woP FER eS se S Ferg omk oF evoke ove Fools ERTTiez 


Telephones : 1332 & 225 Avenue. Telegrams: 





rs td to 6s 6d. Pelts sold from 3s to 4s 8d each. The business 2 
doing in imported hides is quiet in view of the fall in fregorifics: £600,000 Fon 
é ome ms 3 10 UP ; 
these are now below pre-war rates at 7d, although latest quota: ||| GAPITAL AUTHORISED 2£1,250,000 CAPITAL PA ND tae 
tions from the River Plate are 7d to 73d. as the United States ERVE FU ; a 
| ate : Bd "3d, as States 100,000 RES 
appear to have again started buying All other sorts are dull, and CAPITAL SUBSCRIBED £1, P we 
on eae lower for dry hides generally. The Chicago market is arma ived of , 
cabled as weak, with best heavy packers now offered at 14 cents. 7 . : Money rece! : 
The shoe trade has fallen quiet, especially for ladies’ goods. Approved Mercantile Bills discounted. . waa rates; f *y. 
Me ns b mots are . hy wever, selling hette r, W hilst the demand for deposit at call and short notices ‘i t wn The Company rm 
export 1s steadily increasing. The exhibition of the all-British longer periods on specially agree erm Ty 


in British Treasury Bills of any ete 


% t in London has been successful, and the goods are now on 
“iow at a prominent Bristol retailer's. 
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June 30, 1928. | 
——_$_$S SSD 


sold, £27 to £27 48; ditto, April-June, Rotterdam, £27 8s od 
— isa £26 178 6d to £27 5s; June-August, {26 12s 6d 
to £27 17s 6d; August-October, {26 13s 9d to £26 17s 6d; Ceylon, 
0 ely. quoted £29 10s; Java, ditto, {27 10s; Dutch East Indies, 


Iylv, £27 28 6d; Cebu, £26 7s 6d; South Sea, f26. Palm 
May-® 2 Liverpool, sold, £18 13s od to bs 15s ton. 
i NUBBER.—Market opened very quietly, but assumed a steady tone 
nd moderate transactions occurred. Demand on American account, 
however, remains disappointing. Standard plantation crepe and 
heet spot, also July delivery, sold, 133d to 133d; July-September, 
, id October-December, 14}d to 148d ; January-March, 143d to 142d 
13 d 149d. To New York, standard sheet, August-September, quoted, 
a 4. cf. andi. terms. Fine hard Para, spot, 144d per Ib. 
1A MBIER —Dull. Block, oe angen, quoted, 34s cwt, c.f. and i. 

ESSENTIALS.—Steadily held, but general trade proceeds quietly. 
Menthol, spot, quoted, 38s 6d; Japanese peppermint oil, spot, 7s; 
cassia oil, 80-85 per cent., spot, 12s; Ceylon citronella, spot, 3s 6d; 
star aniseed, 1s 11d ; slab camphor, 3s 63d ; crude, 3s 1d per Ib 

EGG PRODUCTS.—Steadily held, but trade is generally slow. Prime 
hen liquid yolk, spot, 85s to 90s; June-July shipment, Sos cwt. Dried 
yolk, spot, 103d; hen albumen, spot, 3s 4d ; June-July, 3s 24d per Ib. 
“ PRUIT (dried).—The market for currants was rather quiet, but at 
the same time firm. Pyrgos, quarter-cases, quoted 56s; half-bags, 
548 6d; Gulph, 60s; good Vostizza, 67s, 718; Australian, 69s, 71s. 
Sultanas are slightly easier on the week, with but moderate inquiries, 
Smyrna, common, 66s, 68s ; good, 80s, 82s; fine, 88s; choice, 95S, 
roos: Californian, 65s. Raisins generally steady, but there is nct 
much business stirring. Valencia, half-boxes, quoted 33s, 34s; 
quarters, 408, 508; Cape, good average quality, 45s; fair ditto, 38s. 
Dates quiet. Evaporated fruits sell more freely. Cape apricots 
quoted 85s to 95s. Californian pears, 65s to 75s; extra choice apple- 
rings, 50s to 528. Australian apricots, 85s to 100s; ditto peaches, 55s 
to 75S per cwt. 

CANNED GOODS.—Market for sardines presented quiet features, 
but where business transpired prices disclosed no alteration. Fine 
qualities scarce. French 18-oz quoted 16s 6d; quarter tins, 7s 6d; 
Portuguese quarters, 2s 6d to 3s 3d; ditto, 12-0z, 4s 9d to 5s 6d; 
18-0z, gs 6d to 11s per dozen tins. Lobster commanded fair support, 
ani fancy halves sold 165s. Demand for salmon further developed, 
and resulted in a good volume of business during the week at full 
prices. 1-lb flat reds, labelled, quoted 55s to 58s; ditto talls, 40s to 
gis. 1-lb flat pink, 25s; ditto tall, 24s to 25s; and cases of 96 4-Ibs, 
29s to 318. Crayfish in moderate request, and sales resulted in 
halves at 82s. Canned fruits: Market steady, with fair inquiries 
circulating, chiefly in the direction of the cheaper qualities. Singa- 
pore pines, 14 lb, spot, quoted 6s 3d. Californian apricots, 7s 6d to 
us; peaches, 8s to 128; pears, 12s to 14s 6d. Tomatoes quiet, and 
prices against sellers. Spanish threes, 6s 6d; Italian ditto, 7S per 
dozen tins. Canned meats in but moderate support, at recent prices. 
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OiLS.—Linseed irregular with a fair business in force. Spot, net, 
naked, quoted 44s; June, 41s 6d; July-August, 41s 6d; September- 
December, 39s 14d. Rapeeasier. Crude, spot, 40s; refined, 438. 
Cotton firm. Crude Egyptian, spot, 39s 6d; common edible, 45s; 
deodorised {in barrels), 49s. China-wood quiet. Hankow, spot 
(barrels), 109s ; June-July, 92s. Cocoanut quiet. Ceylon, spot, 45s 6d; 
May-June, 43s 6d ; Cochin, ditto, quoted 47s. Soya steady. Oriental, 
barrels, June-July, 38s 6d. Japan fish nominal. May-June, cases 
29s. Codfirm. English, spot, 36s3d. Groundauts quiet. English, 
crushed, naked, spot, 47s; deodorised, barrels, 54s. Turpentine 
easier. American, spot, 82s 9d; June, 82s od; July-December, 
71s 6d. Rosin easier. American, grade B, 13s; F, 13s 6d; G, 
138 6d; H tol, 13s 6d; WG, 17s 6d; WW, 18s od. per cwt. 
French nominal. Petroleum steady. American standard, white, spot, 
1s; and water white, 1s 1d per gallon. Castor-oil steady. First 
pressure, spot, to August, quoted 56s; second pressure, 55s, and 
pharmaceutical 61s per cwt. 

OILSEEDS.—Linseed steady, with a good demand for Indian 
description, both on home and Continental account. Plate nominal. 
Bold Bombay, afloat, sold, {21 5s; small Bombay, ditto, £20 17s 6d; 
Calcutta, afloat, sold, {20 17s 6d ; May-June, sold, {20 178 6d, £20 15s; 
August-September, {20 128 6d. Plate, June-July, {19 10s. Rapeseed 


firmer. Toria, June-July, £16 15s; real bold Ferozepore, ditto, 
£15 178 6d paid; Jamba, {12 5s. Cottonseed firm. Egyptian 
black, July, {12 5s; and white, £11 7s 6d, to Hull. Bombay, 


May-June, {9 15s. _Gingelly seed quiet. Large Bombay, May- 
June, Continent, sellers, £24. Chinese, ditto, {23 17s 6d paid te 
Continent, and {24, Italy. Ground-nuts dull. Coromandel, machine 
dried, June-July, quoted £22. Chinese decorticated, f.a.q., June- 
July, £22 15s. Nigerian, ditto, {22 10s. Soya beans steady. Man- 
churian, June-July, £12 2s6d. Castorseed firm. Bombay, June- 
July, £20 12s 6d paid per ton. 

METALS.—Tin commenced the week with a firmer tone, values 
being 12s 6d for cash and 18s 9d three months above last week’s close. 
A moderate business transpired, including standard cash at £188, and 
three months fluctuating between {189 10s, £188 15s, {189 7s 6d. 
Eastern advices report sales on the basis {194 to {191 5s, c.i.f. The 
market subsequently became easier, in sympathy with lower 
Eastern cables combined with pressure to sell, although there was 
rather more inquiry at the lower rates established. By the middle 
of the week standard cash sold down to {182 15s, and three 
months £183 15s. Further sales occurred in the East at {190, 
c.i.f. At Thursday’s session the tendency was easier, though 
three months closed above lowest points. Cash sold at 
£181,and three months {181 to {180 to {182 10s to {182. A firmer 
tone prevailed on Friday, but prices were somewhat irregular, closing, 
however, below the best. Cash, sold at £183 to £182 15s ; and three 
months, {183 1os to £183 15s, to £183 10s to £184 5s, to £183 58 ta 
£183178 6d. English ingots, £183 to £183 10s. Copper quiet, and 





Commercial Times.—Wieeklp Price Current. 
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values opened in buyers’ favour. Small dealings comprised standard 
cash at {66 15s to £66, and three months, 66 7s 6d. Values marked 
a further decline, at wh ch a larger business resulted. Standard cash 
quoted at {54 17s 6d to £65, and three months sold at {65 5s to 

65 10s. Again lower on Thursday, and a large business took place. 

ash sold at £64 10s to {64 7s 6d, and three months {55 2s 61 to 
£64 17s 6d to £65. While some irregularity was noticeab e forward on 
Friday, prices on balance ruled 10s per ton dearer. Sales were on a 
large scale, including Standard, cash, at £65 to {64 17s 6d; and 
three months, {65 5s to {65 12s 6d, to fos 7s 6d to £65 8s gd. 
Electros, {71 10s to {72 10s ; best select 
sheets, {98 ; wire bars, {72 10s per ton. 
brands, {30 to £32. Aluminium steady. Home trade, {115 ; export, 
£120. Lead easier at {24 7s 6d to {23 15s, as to position. Spe'ter 
steady at £28 ros to {28 19s 6d, according to position. 

T W.—Messrs Colchesters and Woolner write on June 27, 
1923, as follows:—The tallow market was steady during the 
week, and prices are fuliy maintained to-day. There is more 
competition for the lower priced sorts than for fine qualities. 
At auction to-day 1,354 casks tallow were offered and 544 were sold. 
Quotations are :—Australian mutton : Fine, 42s; good to fair, 41s 6d 
to 41s; dull to dark, 38s to 36s 3d; hard, 42s. Australian beef: 
Fine, 42s; good to fair, 41s to 38s 6d; dzxll to dark, 37s to 


, £69 to £70 10s ; strong 
Antimony quiet. Ordinary 
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w= te 
sweet, 428 6d. Present shipm ‘ 
—Mutton, good coloured, 46 degs., oak ent from Australasia. 


35s 91; 
‘ > and 
London, nominal. The market letter is unchanvses 

358 6d percwt. Rough fat, per 8 Ibs, 13d; melted 
per cwt. Quotations are:—Town, 35s, net cash, nak 
Country: Frail casks, 35s; home melted, shi 
good coloured, 38s 6d; fair to dull, 36s to 
none ; pale, none; benzine, 34s ; 


mixed, 43}, cif. 
Town tallow, 
stuff, 28s 6g 
ed, ex works, 
PPiNg casks, net, f.ob 


358. Bone fat: Whi 
melted stuff, 34s, fac : White 





METROPOLITAN CATTLE.—Jcxe 25. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 





s d sd | 
Beasts—Herefords eeee 7 4 oe i Beasts— Heavy Bulls ee ‘4 . ’ ‘ 
Shorthorns eeeeeeseee 7 2 oe | Canadian seneenets 7 0 to 24 
. anes Sheep—Downs ........ 96 sé 
ecccccscccce S O ne Crossbred............ 9 Otoll ¢ 
Irish eer eeeeeseseeeees 7 2 * i Scotiish eocccccecece LL G 12 9 
Pat Cows ............ 5 0t05 6 | Lamb—Downs........1) 4 12 9 

LONDON POTATO MARKETS.—jcxz 25. 

Per Cwt. Per Ows, 
ea ea sd isda 
English (new).......... 8 6to ll 0 GUO. «5 cccceec. 6 6% 89 
New Jerseys ......... - 986 ee ET Wnnimietniersinin’s 90 ‘ 





THE NATIONAL BANK OF 


SOUTH AFRICA, LIMITED 


Estab ished 1890 and Registered in the Transvaa'. 
With which are incorporated the National Bank of the Orange River Colony, Limited (Established 1877), the Bank of Africa, Limited 


(Established 1879), and the Natal 


Bank, Limited ‘Established 1254). 


Bankers to the Government of the Union of South Africa in the Transvaal, Orange Free State and Natal. 


Head Office:—PRETORIA. 
R 


eport of the Directors for the Year ended 31st March, 1923. 
Presented to Shareholders at the Ordinary General Meeting, 
held at Pretoria on Friday, the 29th June, 1923. 


The Directors beg to submit the Balance-Sheet of the Bank for the financial 
year ended 3lst March, 1923. Unfortunately the promise of better conditions with 
which the year opene : was not fulfilled. On the contrary, the period under review 
proved to be in many respects one of the worst that the country has experienced. 
‘The effect on the Bank has been that many debts created prior to the year 1922, 
which last year looked fair, have now become doubtful, and many which then 
looked merely doubtful have now become bad. Prudent finance demands, 
therefore, a heavy addition to the funds which should be held against contin- 
gencies of this character For this purpose the Directors have decided to appro- 
priate the whole of the Reserve Fund and to recommend Shareholders in 
Extraordiuary General Meeting that a re iuction be effected of the paid-up capital 
of the Bank from £2,965,000 to £2,075,500 by an alteration of the nominal value of 
the shares from £10 each fully paid to £7 each fully paid. Under the circum- 
stances, of course, no dividend can be paid for the past financial year. 

As the Directors deemed it essentia! in the inte:ests of Shareholders and clients 
alike to obtain the opinion of a qualified and impartial authority regarding the 
measures to be atopted in orderto meet the situation they, with the k»owledge 
and approval of the Union Government, submitted the Bank’s accounts to the 
Governor of the South African Reserve Bank, who authorises the statement that 
after investigation by himself and some of his colleagues they are of opinion that 
the adjustments as specified ab ve fully provide for all the contingent risks with 
which the Bank is faced, and further, that in consequence of these conclusions 
and in proof of their confidence that the business of The National Bank of South 
Africa, Limited, is now being conducted on sound and prudent lines, the South 
African Reserve Bank have agreed to extend to The National Bank of South 
Africa, Limited, all the facilities that it may require to meet its obligations and to 
carry on its business, and that the Union Government, who have been made fully 
acquainted with the facts of the case, are prepared, should the occasion require, 


to support the South African Reserve Bank in any steps they may deem necessary 
for the carrying out of this decision. 
































LONDON OFFICES: Circus Place, London Wall. E.C.2. 111, St. Martin's Lane, Trafalgar Square. W.C.2. 
NEW YORK AGENCY: 4, Beaver Street, Wall Street District. 





the Bank’s Articles of Association require that sixty Gays’ notice shall be given 
It is the intention of the Directors to i-sue the requisite n-ti-e f riow.th ; 
The Balance Sheet shows a balance at credit of Profitaod Loss Account ® 
£.5,136 Os +d. This figure is arrived at after taking into account :— 
(a) The balance of £24,¢24 13s 10d brought forward from 
financial \ ear. 
(6) Tran-fer of € 000 (00 from Reserve Fun’: . 
(c) The app ication of £39,0. 0in reduction of Bank Premises Account, ane 
(d) Provision for bad and doubtful debts 
The Director; ;ecommend that the Profit and Loss Account 
tioned as follows :— 
To Pension Fund 
» be carried forward es sal i: ie - / 25,138 08 
Branches.—During the year, Seapoint, ‘ormerly a Sub-Branch 7 Sut 
Street (Capetown) Branch, was converte i into a full Branch, and the touowing 
Branches were closed—those indicated by italics having 
Agencies :—Cape of Good Hope: Balfour, Bizana. G «mes. 


the 1 reviow 


baiance b2 appar 






Rei Ros 


Montagu, Prince Albert, Rieb-ek Kasteel, Riversdale, Strydenourg, Vesey 
Willowmore. Natal: Bulwer. Orange Free State: H uae. Luck 7 
Transvaal: Cleveland, Coligny, Rootberg, Vrededorp. Rhodesia. shates 
Portuguese East Africa : Chinde, Inhambane, Macequece, Mocambique, Quemans 
Vila Pery. St. Helena: St. Helena. eet 

Directors.—The Directors retiring by rotation are: Mr. H. O'R. Webber, 


eligibie, offer 


The Hon. A. Oliff and Mr. Walter S. Webber, M.L.A., who, beime 
themselves for re-election. 

Auditors.—You wil! be asked to fix the remuneration a Mes 
to appoint Auditors for the ensuing year in place of Mr. Robert — he Meeting 
Dougall, Lance and Hewitt, who retire. Since the notice conver me * - “to seek 
was issued Mr. Robert Baikie has intimated that it is not his imtenhoa * 
re-election. 


for the past audit, ani 


JAMES R. LEISK, ; 
Chairman and Managing Director. 





PRETORIA, EMRYS EVANS, Vice-Chairman. 
With regard to the Extraordinary Genera! Meeting for shajowed in this Report 2lst June, 1923. C. P. MATHEWS, Secretary. 
oo 
BALANCE-SHEET, 31st March, 1923. Bears anal 
LIABILITIES, £ » 4:1 ASSETS. s. & 
To Subscribed Capital* cael ee. td ee + oe 2,965,000 0 0 «ak SF 
296,500 Shares of £10 each (fully paid). By Cash on Hand with South African Reserve Bank | 1) 4). 45 5 
NoTE —Of the above issued Capital of 296,500 Shares and other Bankers ... aid wi one ; 1,910,133 9 3 
the Bank has purchased and holds 445 ex ” in Transit a 1 69,380 1 0 
Enemy Shar s », Native Geld onhandandin Transit .. -- 
+ Notes in Circulation in terms of Section 8 of Act 9 of 1916 548,264.10 0 +, Moneyin London at Call and Short Notice against 2.370.468 15 0 
+, Deposits, Current and other Accounts ba én mn ... 39,551,835 14 7 Securities ool ae ae ai i > - 11,787,926 10 ‘ 
+ Drafts issued on Branches and Agents, Acceptances out- ; ann 
standing at date and Bills re-discounted oat ae .. 4,108,030 19 2 +» Investments at or under market price at 3lst 
e on Bills not yet due as os we fe 40.565 5 3 March, 1923 :— ‘ 
»» Bills on Account of Customers ... ... 8,485,257 0 7 British and Colonial Government Securities 
»» Profit and Loss Account :— including Stock — lodged _ with -th® » a7,655 5 0 
...__ Balance as below fies sii a si sie ws .. £75,136 0 8 Government of the Union of South Africa), 1052670 17 3 
NoTE.—For the reason given in the Report of the Directors Securities ‘ein ~ “ik ce sn ; 
annexed hereto an Extraordinary Genera! Meeting of These Investments stand at or under market 7,660,328 2 ; 
Shareholders will be called for the purpose of author- rice at 3ist March, 1923 ... _ oss a 4,676,596 18 1 
ising a reduction of the paid-up Capital from £2,9€5,000 | ,, Bills of —-~ © purchased and current at this date 21, 985, 182 1% 
> ao by an alteration of the nominal value of ., Bills Dic -—— etc. a a war ¢ : 
1 Shares from £10 each fuily paid to £7 each fully paid. », Bank Premises and properties ... ch dees | 
0 Bank Farsiture and Fittings, Stationery and Stamos geese! 
Bills Collection eco eee - oe — 
Al oo oe 5 
| o55,176.007 0 
£55,776,087 10 5 aS 
scnerntcipesmataaaacatm iu Ol 
aes eo PROFIT AND LOSS ACCOUNT. —Fsnt 
, Ss. 4@ . »} 
To Rebate on Bills not yet due ee a a 40.565 5 53 By Gross Revenue (including Balance undivided at 3ist Mare’. 
. » including Rents, Rates, Salaries, Remunera- Fie 1922, p. £24,824 19s 10d), after deducting Interest Sation 
tion to Directors and Auditors, and all other expenses Fixed Deposits, Duty on Note Circulation, Se onety 128 
at Head Office and Branches - > — 1,268,237 6 1 to Bank Premises, Furniture and Pe oeas a 1,565,58 
and making provision for losses and con 
; Balance Carried Forward 0 kee 75.136 0 8 re 
£1.385,858 12 0 : 
eer ; 
: sae SIRE Reuse “Gheet and have found 
We hereby certify that all our requirements as Auditors have been complied with and that we have examined the above a also examine? 
Same correct according to the Head Office Books and the certified Returns received from the Branches and Agencies of the a, We are of opinion ©. 
certified Statements showing the Securiti-- representing the Investments of the Bank, and find that they agree with the Balance-S fairs as shown by the 
© above is @ full and fair Balance-Sheet, properly drawn up so as to exhibit a true and correct view of the state of the Bank's ® | Auditors. 
Books and Returns. RoBERT BAIKtE, Incorporated Accountant, i. 
PRETORIA, 16th June, 1923. DovUGALL, LANCE & HEwrrt, Incorporated Accvrarch 1923. and certify 
has = Lance seulied the Securities held for account of the Head Office, Pretoria, by the London Office of the Bank #s ODS... GRIFFITHS & ee 
Lonpox, 1 Sth April, ang in accordance with the Bank's records. DELOITTE, Chartered Accoun 
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Vol. XOVI. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and Uganda. 
HEAD OFFICE : 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 

Calcutta §_ Cochin (8. India) Newera Eliya 

Bombay Chittagong Zanzibar 

Madras Rangoon apne) Kenya 

Karachi Mandala Nairobi Colony 

Cawnpore Aden an Nakuru British 

Lahore Aden Point Kisumu E.A, 

Amritsar Colombo Entebbe ) 

Delhi Kandy Kampala - Uganda 

Tuticorin Jinja ) 

— salaam } Tanganyika Territory. 
SUBSCRIBED CAPITAL......... £4,000,000 
PAID-UP CAPITAL............00605- £2,000,000 
RESERVE FUND................0 £2,700, 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 


88, Bishopsgate, London, E.C.2, 

Capital, £3,000,000 Reserve Fund, £3,800,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu,Canton,Colombo, Cawnpore, Delhi, Haiphong, 
Hankow Hong Kong, Iloilo, Ipoh, Karachi, Klang, 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore,Sourabaya, Taiping 
(F.M.S.), Tavoy (LowerBurma),Tientsin, Yokohama, 
Zamboanga (Philippine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application ; interest payable 
half-yearly, 30th June and 3lst December. 

The Bank is prepared to undertake Trusteeships 
and Executorships. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES im ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
‘GENERAL BANKING BUSINESS TRANSACTED. 


| All Communications to be addressed to “ THE 
ManaGeEr,”’ 


a I at mn en nn 
tas 


——. 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Wandel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP...... ssiatesitay eeseeees i 80,000,000— 


(26,666,666) 
STATUTORY RESERVE...............F-19,769,190— 


(£1,647, 
EXTRAORDINARY RESERVE......F.22,660,000— 


( 21,888,333) 
Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 
ar INDIES. 














Che Economist, 


WEEKLY COMMERCIAL TIMES, 


3 Bankers’ Gazette and Railway Monitor : 
. A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, JUNE 30, 1923. 


IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras. 
Managing Governors {Sm RoBERT AITKEN 





in India (Sirk BERNARD HUNTER 

Manager in London Sm NorcotT WARREN, 
K.C.L.E. 

Authorised Capital Rs,11,25,00,000 

Paid-up Capital Rs. 5,62,50,000 

Reserve Rs. 4.22,50,000 





Bankers in India to the Government of India. 
Branches in all the principal towns in India. 





London Branch - 5, Whittington Avenue, E.C.3. 
ne SESE PASE SF SS 


DEN NORSKE CREDIT BANK 


Established 1857. 
CHRISTIANIA, NORWAY. 


Branch: Arendal. 


Capital Paid up and Reserves Kr. 73,000,000. 





Every Description of Banking Business 

Transacted. Collections without loss of 

Exchange. Documentary Credits. Payments 

under ers of Credit and Travellers’ 

Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘* Creditbank.”’ 





THE ANGLO-EGYPTIAN BANK LTD 
SUBSCRIBED CAPITAL, £1,800,000, 
PAID-UP...£600,000 | RESERVE FUND....£720,000 


BRANCHES—EeGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SUDAN: Makwar, Omdurman, Khar- 
toum, Port Sudan, Wad Medani. PALESTINE: 
Haifa, Jaffa, Jerusalem, Ramallah, Nazareth. 
MEDITERRANEAN: Malta, Gibraitar, TRANs- 
JORDANIA: Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3lst. 

On current accounts Interest at the rate of 2 per 
cent, per annum allowed on minimum monthly 
balances, provided they donot fall below the sum 
of £200. 

87 to 39 King William street, London, E.C.4. 


THE UNION BANK OF 
AUSTRALIA, -imitep: 


Established 1837. 








Incorporated 1880. 


Capital Authorised and Issued ... £9,000,000 
Capital Paid-up img in bea £3,000,000 
Reserve Fund... on pee £3,250,000 


Reserve Liability 
of Proprietors £6,000,000 

Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection, 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 













































REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








No. 4,166. 
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HANDBOOK OF 
AMERICAN SECURITIES. 


The National City Company, 


Affiliate of 
The Fational City Bank of New York, 


begs to announce the publication 

of a new Booklet, containing 

particulars of Dollar Bond Issues 

made in the United States, and 

free of American Income Tax 
to foreign holders. 


Copies will be forwarded upon 
application. 


LONDON OFFICE : 
34 Bishopsgate, E.C.2. 








Ernesto TORNQUIST & Co. 
Limitada, 
BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate. 
Fully Paid Up Capital, Reserves and 


Surplus $16,031,961. Argentine Gold 
equal to £3,180,945 Sterling. 


GENERAL FINANCIAL, BANKING 

AND COMMERCIAL BUSINESS. 

ADMINISTRATION OF REAL AND 
PERSONAL PROPERTY, 


IMPERIAL OTTOMAN BANK. 


Notice is hereby given, that in accordance 
with Article 29 of the Statutes, the ANNUAL 
GENERAL MEETING of Shareholders will 
be held on WEDNESDAY, the 25th July, 1923, 
at Winchester House, Old Broad street, 
London, at one o'clock p.m., to receive a 
Repert from the Committee, with the 
Accounts for the year ending 3lst December, 
1922, and to replace the retiring Members 
of the General Committee. 

By the 27th Article of the Statutes, the 
General Meeting is composed of Shareholders 
pessessing at least 30 Shares, who, to be 
entitled to form part of the Meeting, must 
deposit their Shares at the Chief Office of 
the Company, Constantinople, or at either 
of the several Branches or Agencies abroad 
(in London at 26 Throgmorton street, and in 

7 Meyerbeer), ten days at 





Paris at 7 rue 

least before the day fixed for the Meeting. 

CHARLES FE. L. CORTHORN, See. 
London, 34th June, 1923. 


MICHOACAN POWER COMPANY 
FIRST MORTGAGE 6% GOLD BONDS. 
CENTRAL MEXICO LIGHT AND POWER 
COMPANY FIRST MORTGAGE 6% THIRTY- 

YEAR GOLD BONDS. 

NORTHERN ONTARIO LIGHT AND POWER 
COMPANY. LIMITED, FIRST MORTGAGE 
6% TWENTY-YEAR SINKING FUND GOLD 
BONDS. 

PRESCOTT GAS AND ELECTRIC COMPANY 
FIRST MORTGAGE 6% THIRTY-YEA® 
GOLD BONDS. 

UNITED UTILITIES COMPANY COLLA- 
TERAL TRUST 6% CONVERTIBLE 
THIRTY-YEAR GOLD BONDS. 

The COUPONS, due July ist, 1923, on the above 
Bonds will be CASHED on and after July 2nd, at 
the Counting House of Messrs. William P. 
Bonbright & Company, 16 George street, Mansion 
House, E.C.4, 


THE ECONOMIST. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


ly 


His “first love” 
The test enthusiast 
for CRAVEN Mixture 
is the man who, for a 


little while, has been 


tempted to smoke 
something else. 


He comes back to CRAVEN 
like a prodigal returning to 
peace after suffering. How 
bewitchingly his “first love” 
takes him back. How irresisti- 
bly the taste and aroma of 
CRAVEN MIXTURE roll 
round the tongue and nostrils 
with a wealth of richness 
nothing else can give. Sir 
James BARRIE was indeed 
right when he said CRAVEN 


“is a tobacco to live for.” 


Craven 


MIXTURE 


In Ordinary and Broad Cut 


and in Cartridge Form. 
2 oz. 2/5. 4 oz. 4/10. 


Made by Carreras Lid., London. 
Established 1788. 1332 


Susurance. 


PROVISION FOR YOUR FAMILY. 


For how many weeks after death will 
the sum payable under your Life 
Policy suffice to maintain your family? 
Is your life adequately insured ? 


PRUDENTIAL ASSURANCE CO., LTD., 
HOLBORN BARS, 


LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForpD St., MANCHESTER, 


(For the year ending December 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37,500,000. 


PEARL 
ASSURANCE COMPANY, LTD. 


Chief Offices: 252 High Holborn, W.C.1. 
£8,750,000 


Annual Income 
Accumulated Funds 
Total Claims Paid... 


ONDON AND MANCHESTER 
AASSURANCE Co., Ltp., 50 Finsbury square, 


_E.C.2. Premium Income exceeds £1,500,000. 
Cee ge £4,000,000. Claims paid exceed 


£7,000,000, Annual Reports and Prospectuses can 


be obtained on application. 


AUTHORISED CAPITAL ..... 


PAID-UP CAPITAL and RESERYE FUND .. 


[June 30, 1993 


..» 84,509,000 
22,125,000 


DEPOSITS and CREDIT BALANCES as at 28th February, 1923 £34,695,037 


Governor: WILLIAM JOHN MURE, Esq., C.B, 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, 81. VINCENT Pace. W.G. LEGaar, Manager. 


LONDON Ofte: 80, BisHopsaaTE, E.C.32, 


J. W. JoHNsSTON, Manager, 


Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, and thro Scotland, 
Every Description of British and Foreign Banking transacted. nea 


GEORGE J. SCOTT, Treasurer. 


BANK OF NEW SOUTH WALES 


tablished 1817. 
LONDON OFFICE—29 Threadneedle-street, E.C. 
Paid-up Capital 


£15,528,720 
Aggregate Assets to 30th Sept., 1922 £78,125,747 14 0 
_ The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji and 
Papua. Makes Mail and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 
J. 8. CAMPBELL, Manager. 


THE STOCKH EXCHANGE. 
NOTICE. 


Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or inany way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘‘Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtaine’i on application to EDWARD 
SATTERTHWAITE, Secretary to the Committee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2. 


CITY OF TOKYO 
5% STERLING LOAN, 1906. 


The City of Tokyo announce that BONDS 
value £38,620 nominal have been PUR- 
CHASED for the purpose of cancellation, 
and such bonds are now cancelled. 

27th June, 1923. 


IMPERIAL JAPANESE GOVERN- 
MENT 
44°, LOAN. SECOND SERIES.* 

Notice is hereby given that the COUPONS 
duc 10th July, 1923, will be PAID on and 
after that date (Saturdays excepted), 
between the hours of 11 and 3, at the 
Yokohama Specie Bank, Limited, where lists 
may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For 
The Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, London, E.C.2. 

25th June, 1923. 





AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. ' 
By WALTER T. LAYTON, M.A. 7/6 net. 


MACMILLAN & Co., Ltd., Lendon, W.C2 


Cie Investors Monthly Manual. 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in 
existence of the dealings, throughout the United Kingdom, in every 


description of stocks and shares. 


Over 4,000 securities are dealt with each month, showing recent 


dividends and yields at latest prices. 


The Manual also contains a 


valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION 
WITH ANY FINANCIAL HOUSE OR SPECULATIVE 


AGENCY. 


Annual Subscription £1 1 O. 
HALF-YEARLY DOUBLE NUMBER 


TO BE 


PUBLISHED ON JULY 3rd. 


POST FREE 


The Double Number will give, in addition to the usual information, the 


highest and lowest prices of all stocks 


and shares for 1919, 1920, 1921, and 


1922, and for the first six months of 1923; the latest quotations for 1923; @ 
tabulated chronicle of the half-year’s events, the names of the markets 
where each security is chiefly dealt in, besides memoranda relating to om 
financial position of Foreign and Colonial Governments, to Railways, &c., &c. 


In addition, there will be furnished t 


he addresses of the various companies, 


with the names of the Chairmen and Secretaries, or Managers. 


Publishing and Advertisement Offices : 
3, ARUNDEL STREET, STRAND, LONDON, W.C.2. 
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June 30, 1923.) _ THE ECONOMIST. 
PRELIMINARY NOTICE. 
Eee. Semneeeot 


| The LIST OF SUBSCRIPTIONS will CLOSE on or before 4th JULY, 1923. 


THE SKODA WORKS 


(Established 1869.) 
OF , 
PILSEN, PRAGUE, Etc., IN THE STATE OF CZECHOSLOVAKIA. : 


(Incorporated under the Laws of the State of Czechoslovakia.) 


The Second Largest Steel and Engineering Works in Europe. 


The Company’s manufactures include one of the largest outputs in the world of steel ingots, castings and forgings up to 100 tons 
weight, locomotives and locomotive repair work, high power gas engines, steam turbines, petrol tractors, electric, sugar, 
brewery, alcohol and agricultural machinery, gear cutting, and every description of general engineering machines. 











SHARE CAPITAL (in Czech Crowns) 194,000, 000. 
ALL ISSUED AND FULLY PAID UP. 
Sterling equivalent at rates of exchange current at dates of issue, £4,240,329. 
4} per Cent. Obligations, in Czech Crowns, 6,896,400 (in sterling, at 155 Czech Crowns to the £, £44,493), which will be repaid. 
4 8 per Cent. Debentures authorised, £2,000,000. 


. rs wee way 
Pe ee eer a ea Te 


AN ISSUE WILL BE MADE DURING THE WEEK-END OF 


£1,000,000 8 per Cent. First Mortgage 
; Sterling Debentures at 92 per Cent. 


Redeemable at par over 25 years. Interest paid free of Czechoslovakian taxation. 


No further issue of the whole or part of the remaining £1,000,000 Debentures authorised may be made without the consent by | 


‘ Extraordinary Resolution of the holders of the outstanding Debentures. 
(1) A specifie first mortgage on the Company’s Freehold and Leasehold properties, works, fixed plant and machinery 
and, so far as the Local Law allows, upon all the other assets and undertakings of the Company. 
(2) A first charge on £1,200,000 Roumanian Government 4% Sterling Consolidation Bonds of 1922, and an agreement 
assigned to the Trustee for the Debenture Holders by which £1,010,000 is payable in sterling during 1926 to 1928, 


The Consolidation Loan, of which these Bonds are a portion, is a first obligation of the Roumanian Government and 
(subject to a prior charge given to the Roumanian 4% External Loan of 1922, limited to £2,500,000 sterling) is a 
special charge pari passu with the present and future Roumanian Government External Loans (but in priority to all 

5 | other External or Internal Loans or indebtedness) against the proceeds of the Export Taxes which are payable 
in foreign currencies or gold, and are estimated to produce not less than £4,000,000 per annum. 





} secured by 1,010,000 additional similar bonds. 
| 
i 


Excess of Assets over Liabilities - : - - ° . . - . £9,034,034 


(Inelusive of proceeds of present issue.) 


In arriving at the above figure all machinery for the manufacture of ordnance, gun mountings and war material 
generally is taken as so much scrap. 





PROFITS— 

YEAR, : ATES. ) YEAR. AMOUNTS. 

£ = s. 4. 
1910 a ae oa 1920 OS kal ep gli, tea cea 
1911 on eee I RS I i ee eee, me a 
1912 CS Oe oo ae ee ae ae eee 
1913 atte Game Soe eS ee a 
1914 a tk a ee 


During the period 1910 to 1914 the accounts were kept in Austro- Hungaricn Crowns, and for the years 1920 to 1923 in 
Czechoslove akian Crowns, from which currencies the aforementioned sterling equivalents have been computed at the average 


Tates of exchange ruling during the years to which the respective profits reported relate. 


In addition to the profits set out above, the interest payable in sterling to the Skoda Works upon the Roumanian Govern- 
Ment Sterling Bonds Gf 1922, forming part of the security for the Debentures, amounts to £88,400 per annum. 








v 1 and 
Copies of pect of application may be obtained to-day, Saturday, from The National Provincia 
Vaion Bank of Englnen, pan oes on Michowenehe, London, E.C.2, or any of its Branches; from the British and so a est- 
nuts Corporation, Limited, 3 — 4, Lothbury, London, E.C.2; from the Agents in Great Britain for the Skoda rn s Tat 
arters, 3 and 4, Lothbury, London, E.C.2; or from the Brokers to this Issue, Messrs. Linton, Clarke and Co., Pinners Ha 
ndon, E.C.2 ; 


A _. 
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Banks, &c. THE NATIONAL BANK OF SCOTLAND, 
THE ROYAL BANK OF CANADA mpaidtgdty Bap Chri od is Seen. 


| tito re. 


Head Office: MONTREAL. 
SIR EERBERT 8. HOLT, President. 
er Vice-President & Managing Director. 


Afhiiated with Lioyds Bank, Limited, 


Capital Subscribed, 25,000,000. Paid-up, £1,100,000. Unealled, 23,900,000. 
RESERYWE FUND e ° 21,200,000. 
E. NEILL General Manager. et ie a an ae! 


LONDON OFFICE: HEAD OFFICE—Epmevres. 


BANK BUILDINGS, PRINCES STREET, E.C.2.| wittiam CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary, 


os R. WHITLEY, Mamager. J. MACKIE, Joint PEE. ER Ree > + 
700 Branches in Canada and Newfoundland; Cuba, LONDON OFFICE—37 Nichoias iane, Lombard street, E.C.4. 
DUGALD SMITH, Assistant Manager 


Porto Rico, Dominican Republic, Haiti, Costa Rica, T, OC. RIDDELL, Manager, 
Branches in all the principal cities and places in Scotland, 


Preach Wet iodine tok onanrey ach 
Sous die “Ta Every description of Banking Business transacted. 
There Is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Bankers to the New Zealand Government. 


Brazil, spate, Senestanss New York Agency, 68, 
Authorised Capital ... .. &6,1 


William 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
Paid up Capital—Ordinary Shares... one eee oe 
Do. Preference Shares issued to N.Z. Governt. 


oa PARIS, 28, Rue du Quatre-Septembre. 
THE YOKOHAMA SPECIE BANK, LTD. 

Do. Four per cent. Guaranteed Stock acd 
Reserved and Undivided Profits pie oe ee — 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ove on ae i 000, 
Head Office _.... on. 2 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 

tau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 ern E.C.2 
aeons ‘Manager. 


HONG KONG AND “SHANGHAI 
BANKING OCT Te 
CaprraL Att. Pap UP.. + eve $20,000,000 
SILveR RESERVE .. 24,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 

Chief Manager—Hon, Mr, A, G. STEPHEN, 
BRANCHES and AGENCIES: 

Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
nent Hamburg, Hankow, Harbin, Hongkew 

















London Office: 1 Queen Victoria Street, EH.C.4. 


issues Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 
ROBERT MILL, Manager. 


‘UNION BANK OF GANADA. 


Incorporated 1865, Head Office: WINNIPEG. 


Paid-Up Capital (30th Nov., 1922)... $8,000,000 
TOTAL ASSETS (ditto) —_...$ 143,218,484 


The Bank has over 350 Branches in Canada, 
and Agents in the Principal Cities in America. 












NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - - =~ Fis. 60,000.000.- 
Issued and fully paid up- ~- Fis. 47.000.000.- 
Reserves - - - - - ~ Fis. 12.000.000.- 
Head Office: BATAVIA (Java) 
Branches in the Dutch East Indies: 














DEPOSITS RECEIVED at favourable rates, } 







(Shanghai), Ipoh, bene. Kobe (Hiogo), Kuala which may be ascertained on application to 
Lampar, london. Lyons, Malacca, Manila, Nagasaki, ooo Fen aml London Offices : 6 PRINCES STREET, E.C.2. 
ew Yor king, Penang, Rangoon, on, San|} Hjocjacarta Padang Ginwene eens na 
ee. —— , Singapore, Sanaa. ——_ Kediri Palembang Tegal New York Agency: 49 WALL 

tain, ‘Tsingtao, Vladivostok, Yloilo, Macassar Samarang Weltevreden 





Yokohama, CoMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman, 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland, 
A. M, Townsend. Cc. F. Whigham. 
Sir George Macdonogh. K.C.B., K.C.M,G. 


clement OT 






Branches in Europe; Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 









THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: (te’ address) 


























MANAGERS IN LONDON: 
81n NEWTON 7, Beane. H. D. ©. Jones. ( R E DIT SUISSE een a -_ £ 4,000,000 
Sub- ‘Maneser. E. + nomena. ee —— ove 
—— a oO Established 1856 Reserve Liability of Peeiptiassne 
9, GRACECHURCH STREET, LONDON, E.C.8. | c. inat and Reserves - - Francs 130,000,000 Under the Charter $4,000.00 
Office Letters of Credit an 
COMMONWEALTH BANK OF AUSTRALIA| "“*** ee banking batiness of every Geecxiniel Tae 
Basle. B f ac roug e 
Guaranteed by the Australian Government.) Kesuntiagen. Franenfel a ete Se Glarie, bank throughout Australia and New Zealand, 
a Neuchatel, St. Gall. Deposits for fixed periods recéived. 












pemsen muLtn, . JAMES KELL, General Banking Rasiness. 


K.C.M.6., 
Gevernor. < Deputy-Governor. 
















|| Branches and Agencies throughou. Australasia: 


} 
| 
{ 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 









EVERYBODY SMOKES : 
“The MIXTUREOF =PPEAVER'S~ 


MATCHLESS MERIT.” 
“NAV” 


The Golfer MI" "URE ' 
= ' a f 


Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,212 Savings Bank Branches and Agencies at Post 
Offices in Austreiia. At 3lst December, 1922. 
Savings Bank Balances ... . £39,494,117 
General Bank Balances .. ox 30,438,877 
Note Issue ee 8 51,971,432 
Other items .. on - oo _ 4,834,291 

£126,438,717 


Lendon Office: 36-41 NEW BROAD 8T., E.C. 
C. A. B. CAMPION, London Manager, 
Also at Australia House. Strand, W.C 




























SOLD IN THREE STRE He 4 
WHITE LABEL - - - 10 ef OZ. 
MILD &® MEDIUM- - - - i ef o.- 


wae: 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 






















































i 
i| Paid-up Coohal ae -<séiet eet. Caen jen.oraeed 
aw -» _ 58,000,000 Fae 
Reserve Lishility © ‘Shareholders | 100,000 000 as 
Reserye Fund in Golf isd =i seas 13,333,333 : 
ead Offices : Santiago and Valparaiso. JOHN PLAYER & SONS, 
=~ ~~ all parts t Chile. . : 
The Londen Agency transacts every class of Nottingham. Poo se 
Banking Business with Chile. Carrent accounts 
also opened and deposits received. Branch of the Imperial Tobacco Company (of Great Britain and Ireland), Ltd. _ 
London : : Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London W.c., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, June 10. 1923.—_N - 896. i 
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